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WORLD NEWS 


Proposed 
energy tax 
would raise 
petrol prices 


EC ministers gave the 
rect light 0 ane ee 
legislation for an energy tax. 
The first stage, to take effect 
in 1993, would increase the 
average price of petrol by 6 
per cent, or by about 12p a gal- 
lon in Britain at current prices. 
‘The tax is intended to cut 
carbon dioxide emissions and 
combat global w: and 
would be equivalent to $10 on 
a barrel of oil by the year 2000, 
having risen by $1 a year from 
the initial $3 levy in 1998, 


Croatia critical of UN 
The governments of Croatia 
and Slovenia said the United 
Nations’ recommendation not 
to recognise their indepen- 
dence unilaterally has given 
a green light for continued 
attacks on Croatia. Page 2 


Lebanon pledges 
International donors have 
pledged $700m (£388m) towards 
the $1.5bn needed for urgent 
reconstruction work in Leba- 
non, the World Bank said. 
Page 3 


Five die in water riots 

At least five people were killed 
in southern India in riots over 
a water-sharing battle between 
the states of Karnataka and 
Tamil Nadu. 


IRA halts kneecappings 
Te a eg 
said i stop “kneecay 
alleged crisainals In pi cinlshe 


ment shootings.-The victims - 
will now be ordered to leave 
Northern Ireland instead. Crai- 
gavon bombing, Page 4 


Chemical plant explosion 
Six people were killed and 
three injured in an exe 

at the Dutch-owned DSM 
chemical piant in the Botlek 


* area of Rotterdam harbour. 


BR pressed for refunds 
British Rail is being pressed. 
by the government to compen- 
sate commuters who have suf- 
fered from frequent cancella- 
tions and train failures on its 
north Kent service. Page 4 


Detective to be charged 
Sus led Detective Chief 
Superintendent Graham Mel- 
vin, who led the Pe Keith Blak- 
elock murder inquiry after the 
1985 Broadwater Farm riots, 

is to be prosecuted for perjury 
and conspiracy to pervert the 
course of justice, the Crown 
Prosecution Service said. 


Nigerian polls test 
Nigerians vote today in crucial 
elections for state governors 
and assemblies in what will 

be a test of military plans to 
restore civilian rule late next 
year after national assembly 
and presidential elections. 
Page 3 


Poll tax amendment 

The poll tax is ta be amended 
before being abolished after 
the government announced 

a move to exempt about 200.000 
students aged 18 and 19 in 
1992-93, Page 5 


Vauxhaliis recalled 

Owners of Vauxhall Caritons 
built since 1936 and Senators 
built since 1837 are being con- 
tacted to replace faulty brake 
units, the company announced. 
About 780,000 cars Europe-wide 
are affected. 


Titian fetches £7.48m 
Titian’s Venus and Adonis 
became the most expensive 
painting sold at auction in the 
world this year when it fetched 
£7.45m at Christie's, London. 
Saleroom, Page 5 
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Germans 
review Soviet 
trade credit 
programme 


The German government will 

reconsider ibs Gxport credit 
tee programme to the 

Soviet Union inthe light of 


almost double the DM38.4bn. 
already committed. Page 22; 
Bleak winter, Page 2 


LONDON equities: An action- 
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ing and offer of new shares 
and with its own resources. 
Page 8; Lex, Page 22 

poe eanaoting 6h retovery ttl 
pinto at wdahorerin Saad 
year, partly because of the 
slowdown in the German econ- 
omy. Page 5 


RATIONAL Bank, statecom 
trolled, largest commercial 

bank in Greece, plans to dis- 
pose of several subsidiaries, 

luding a loss-making chain 
of luxury hotels, an insurance 
company and a small commer- 
cial bank. Page 10 


A PROPOSED merger between 
the UK's National Union of 
Mineworkers and the TGWU 
general workers’ union seems 
to have collapsed. Page 4 


STORA, Europe's largest paper 
ing its cost-cutting programme 
in 1992 with 2 reduction of 
2,500 in the size of its 45,000 
strong workforce. Page 10 


‘WEIR Groap, UK engineering 
company, is moving into the 

US pump market with the 
$21.7m (£12m) acquisition of 
Peabody Floway, mani 

of turbine products. Page 8 
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LEADERS of the Soviet armed 
foraas met yesterday as the 

continued to dis- 
feeraie and their line of com- 
mand became increasingly 
unclear. 


Meanwhile, five Soviet Cen- 
tral Asian re said they 
wealth crocging te Techn the 
Soviet Union, but only on con- 
dition that they were admitted 
as equal, founding members. 

This stipulation, and other 
differences between the three 
original member states — Rus- 
sia, Ukraine and Belorussia — 
cast doubt on the eventual 
scope of ee commonwealth 
and the role of President 
hail Gorbachev who yesterday 
seemed intent on trying to 
influence the future shape of 
the country he has presided 
over for six years. 

The general defence staff 
and senior defence ministry 
officials cancelled all 
meetings in order to concen- 


Anglo-French links suffer 
in a clash of stereotypes 


By Daniel Green 


THE BRITISH military are 
“perfidious partners”, accord- 
ing to their French ‘counter- 
parts. Tommy, on the other 
hand, thinks the French 
flounce out of joint projects 
unless shots. 


an inquiry by the Commons 

Gofencs committee into 

tion. Its report was published 

*The British Shought the 

French only wanted to collabo- 
the dominant 


partner: 
if they failed to get their way, 





Breaking the ranks 
Editorial comment 
Stop strutting, start fratting 
Man in the News 
Ruud Lubbers 

UK 
Home, lost home 
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The millionaires’ 
wine revolution: 

explains 
wine drinkers have never had it so 


good while growers have.never had it” 
.. Page | 


Robinson 


price of Soviet sugar: A Ukrainian man is held down by a policeman 
shop in Kiev. He allegedly broke a shop window to steal some sugar which is 


Five Central Asian republics to join commonwealth 


Soviet army in disarray 
as old order collapses _ 


.by John Lloyd. in Moscow and Hone Sartor In Washington - 





’ SOVIET CRISIS © 


@ Last chance to help Soviet 
Union, says Cheney, Page 2 

@ Red Army: lied, i-housed 
and Insuited, Page 6 

Germany reviews Soviet 
trade credits, Page 22 





trate on the crisis. 

The-Soviet defence minister, 
Mr Yevgeny Shaposhnikov, 
ruled out the possibility of 
another military coup, accord- 


military swept 
by Mr Leonid Kravchuk, the 
Ukrainian president, who 
decreed yesterday that all 


they walked ont. France's with- 

drawal from the European 

Fighter Aircraft project was an 
attitude. 


projects”. 
ere Uhscesed with competi 
were obse: com) 
tion, lacked oy anreninalae indnetal ol 
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ip Soviet Georgia’ ‘where. a tragedy 
Js, enfoldinig was. . . 
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4 "predicted to 150 

Conservative candidates yes- 

‘ tently “that a.Tory victory at 
next general 


i 
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election would 


- 


jumped 
. ‘two pfennigs to DM2.8966 — 
after. a .previgus close of 
DM2.86 — as demand for stes- 


urely political 


itary process,” said: 
the Ukraine would come'under pari 2 who is due to arrive 
his & in Moscow tomorrow. 

of ope Mr Gorbachev has so far 





of a common- 


rejected the 

he will ply no part in the new 
Kremlin Mr Andrei |. - 

and republic leaders that Grachey, head of Mr Gorba- 


in Weshagon President 
Genes Baal at Be Bal rar, 
Soviet nuclear weapons were 
being handled with “the maxi- 
mum amount of safety”. 


teal authority overseeing the 
Soviet ouclear arsenal. 

Mr James Baker, secretary of 
state, said the US. would not 
interfere in events in the 
Soviet Union. 

“We cannot and must not 
inject ourselves into this 
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INTERNATIONAL NEWS 


Croatia critical of UN move 


By Judy Dempsey in Zagreb and Quentin Peel in Bonn 


THE governments of Croatia 
and Slovenia yesterday said 
the United Nations’ recommen- 
dation to European Commu- 
nity countries not to recognise 
their independence unilaterally 
has given a green light to Serb- 
ja - and the federal army it 
dominates ~ to continue 
attacking Croatia. 

“I cannot understand Mr 
Pérez de Cuéllar [the secretary 
general of the UN,” said Mr 
Branko Salaj, Croatia's minis- 
ter of information. “Nor can I 
understand why he, the US, 
and the UK believe that recog- 
nition will escalate the con- 


The UN’s recommendation 
was made to Mr Hans Van den 
Broek, the Dutch foreign min- 
ister, on Thursday. 

The Netherlands, which 
holds the presidency of the 
European Community, will be 
hosting a meeting for EC for- 
eign ministers in Brussels on 
Monday. The issue of recogni- 
tion will be on the agenda. 


Mr Ivo Vajel, Slovenia's for- 
a i - said: 


glen i 
“This is yet another green light 
to the federal army, and 
Serbia, to continue fighting in 
order to keep a collapsing 
Yugoslavia together. Serbia is 
already greeting the UN let- 
ter” 


Despite Mr Pérez de Cuél- 
lar's recommendations, which 
Vance, te UNs special euvoy 

ance, 's en 
to Yugoslavia, returned to New 
cera general bet Slovene 

ove! 
and Croat officials believe Ger- 


he 
“Eermany, bi Qotnitaty 


recognise us, Mr 
Slovene and Croat officials 
yesterday said the stance 
adopted by the US, Britain and 
France, had a two-pronged 


strategy. “Now tliat the cold 
war is over these countries 
want to contain the political 
and economic influence of Ger- 
many in eastern Europe,” said 
Mr Sal. 

Mr Vajgl said these and 
other countries in the UN were 
Hot prepared to face up to the 
question of sovereignty and 
the emergence of new states 
which want to exercise their 


independence. 
Germany insisted 

that it was pressing 

its plans for recognition 
i the fears expressed 


with 
in 
by 


say 
statement by the secretary 
general, and maintained its 
desire to Tecomnige the two 
dhe targus pst mame of 
other members of the Euro- 
Germany will argue force- 
y for Tecognition at the EC 


man said Germany 
vinced that Croatia would 
guarantee the rights of minori- 
ties in accordance with the 
CSCE treaty, and would pres- 
ent an independent report to 
that effect at the Brussels 
Croatia and Slovenia also 
want the EC to recognise the 
of the southern 


independence 
republic of Macedonia and, 
possibly, the ethnically-mixed 
central republic of Bosnia-Her- 
Meanwhile, the Belgrade- 
based Polityka newspaper, 
which js a mouthpiece for the 
Serbian government, yesterday 
claimed that recognition by 
Germany would mean that 
Croatia would be armed by 
aon anomie iaface would 
and economic 
dominate Slovenia and Croatia. 
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Last chance 
tohelp 
Soviet ‘Union 

says Cheney. 


By David White in Brussels 





ere: 
‘that repre- 


‘dent 


Serbia extends federal army service 


SERBIA yesterday appeared to be 
preparing for a prolonged conflict with 
breakaway Croatia after an order from the 
Serb-controlied Yugoslav presidency to 
extend military service in the federal 
army, Laura Silber writes from Belgrade. 
The federal defence ministry said the 
one-year term for conscripts would be 
extended by three months while the 
call-up period for reservists would be dou- 


cal outcome of the growing resistance to 
mobilisation in Serbia. 





Army co-operating 
with Ukraine takeover 


By Chrystia Freeland in Kiev 


havin 
life, w doctors say 
are filled with former soldiers. 

The high rate of opposition to the 


call-up has forced the Serb-dominated 
army to rely increasingly on undisciplined 
volunteers. 


The federal army has begun to rein in 
the estimated 5,000 volunteers under its 
command, but disillusioned reservists 
edeimy the volunteers are piven « ikes bane! 
nated army. Croatia and Serbia have made 
mutual accusations of atrocities. 

Serbia’s opposition parties this week 
have harshly criticised the army and the 
Serbian government of President Slobodan 
Milosevic for attacking Croatian cities and 


IMF sets up section for former Soviet republics | 


By Michael Prowse in Washington 


sentatives of newly. 

republics might join a for- 
eign . ministers’.. meeting 
‘planned next week with the 
‘countries ‘of. the former War- 





RC i Fea 
Time runs out for Gorbachev; this watch was issued in March 1990 when he was 
Soviet president ~ a post unlikely to exist much longer ‘ 





see 





THE Soviet Ministry of 
Defence and Red Army 
commanders in Ukraine are 
co-operating with that 
republic’s takeover of Soviet 
military units stationed on its 
territory, Ukrainian defence 
chiefs said yesterday. 

Earlier in the week it seemed 
that the central government 
would oppose the unilateral 
move, but Ukrainian officials 
said a deputy Soviet defence 
minister had been sent to Kiev 
to negotiate the transfer of 


Although 60 per cent of 
officers serving in Ukraine are 
ethnic Russians, Ukraine's 
minister of defence, Colonel 
General Konstantin Morozov, 
himself a Russian, said he was 
confident of their loyalty to the 
republic. 

All nuclear weapons remain 
under central control and 
Ukraine has ro plans to take 
a over, Col Gen Morozov 


Nuclear missiles are to be 
controlled through a single 
command structure created 
the new Commonwealth of 
Independent States, Col Gen 
Morozov: said, while a treaty 
outlining the details of this 
arrangement is to he 
negotiated by the nuclear 
republics in the near future. 

Col Gen Morozov said that 
the Kiev, Odessa and 
Trans-Caucasian military 

as well as part of the 
Black Sea fleet, would form the 
basis of! Ukrainian armed 


f the 
forces. 
Some air force units and part 
of the Black Sea fleet have 
clear capacity and will be 


the issue of tactical nuclear 
forces had not been entirely 
resolved in the short term, 
although in the long run 
Ukraine intended to dismantle 


any such weapons on its 
territory. 


THE International Monetary 
Fund is creating a department 
to cover dealings with the 
Soviet republics and the Baltic 
states of Estonia, Latvia and 
Lithuania. 


The move formalises an 
unprecedented shift of 
within 


the 

meet the challenges be! 
posed by the disintegration 
ees Union. One in six. 
involved in the effort to reform 
formerly communist countries. 

The new will be 
headed by Mr John 


Odling-Smee, a former senior 
economist at the British 
Treasury. Mr Odling-Smee has 


the fund’s 
activities in the 
The creation of the 
- the first to be 
composed entirely of 
bers of the fund — is 
a reflection of the im 
which is attached Michel 
Camdessus, director 
feform inthe Sovet republics 
and Baltic states. 


fund to 


economists ts now’: 


An official said that between 
120 and 1530 IMF economists 
were now working on the 
region, although not ail 

time, 


A, fart her 25 to 30 are 
wor! On @asi y 
itu? sane a 
of the fund's European 


department. 
Tn addition to contacts with 
Soviet authorities in Moscow 


. will 
be visiting Belorussia next 
‘week. 


The fund's aim is to have 
visited all the Soviet republics 
by the end of the year, 

Fund staff are helping 
republics prepare for 


membership and providing. 


extensive policy advice and 
technical assistance in fields 
such as macroeconomics, 
central fiscal policy, 
and national accounting. 
Several hope to have 
coniprehensive structural 
adjustment programmes in 
place by the first quarter of 
next year. 

The fund has so far hired 
few new economists. Officials 


to make greater use of |. 
consultants, staff on short-term 





contracts and economists 
seconded from central banks 
and treasuries. 5 


on departments monitori 
fund programmes in 
Third World countries. 


E Germany faces bleak winter, Treuhand warns 


EAST Germany, facing plummeting 
former Soviet Union and a 


exports to the 


sharp rise in company closures, 
undergo shocks in 
coming months, of the Treuhand DM9.7bn this year and DM16bn in 1990. 
privat agency warned, Leslie Collit Union made 

writes from Berlin. 


“We will have a difficult winter before 


us,” a senior official p: 
east German 
builders 


per eet ok Chale ox to the former 


communist bloc be in 


will 


. Many 


serious trouble” if trade continued to for Hermes 
shrink, one official said. 


“If the Treuhand has to pick up the 15 








West European car sales slide 
as German demand weakens 


By Kevin Done, Motor Industry Correspondent 


NEW CAR sales in western 
Europe fell by 10.6 per cent in 
November to an estimated 
nificantly in Germany and 
sales continued to fall sharply 
Amooring industry esti 
0) oO 81 = 
mates, western European new 
car sales in the first 11 months 
of the year, at 12.7l4m, were 
just 0.3 per cent up from the 
same period a year earlier. 
However, registrations have 
been lower than a year in 
each of the last four months. 
The surge in new 
car sales - fuelled by unifica- 
tion - which was the main 


been the key factor in the 
development of the western 
Excluding Germany, sales in 


281,000, were some 19.1 per 
cent lower than a year ago. 
Without the sudden access to 
eastern Germany, western car 
makers would have faced a 
sharp decline in demand in 
western Europe this year. The 
additional market is larger 
than that of the Netherlands, 
Belgium and Luxembourg, 
Switzerland or Austrie. How- 
ever, sales are expected to fall 
in 1992, as the German market 
weakens and there is only 


modest recovery in the UK and 
France. 


In the first 11 months of this 
year industry estimates show 
that new car sales fell in 11 
markets across western Europe 


A 
WEST EUROPEAN NEW CAR REGISTRATIONS’ 
January-November 1991 
Yolune Vokime Share (%) Stare (%) 
Waite) Change(%) Jan-Nov $1 Jan-Nov 90 


TOTAL MARKET 12,714,000 +03 108.0 100.0 
MANUFACTURERS: 

a 2,079,000 +48 164 156 
Audi,SEAT&Skada) 
Flat (Inci.Lancia, 1,624,000 9.0 12.8 14.1 
Alfa Romeo rere! 
Generai Mators 1,538,000 +A 121 12.0 
{Opel/Vauxhall, 
US# & Saab) 
— Opel/Vouxhall 1,475,000 +13 1.6 11.6 
— Sasb“* 48, -11.0 0.4 a4 
Ford (Europe, 1,531,300 +44 12.0 11.6 
US# & Jaguar) 
— Ford Europe 1,516,000 +49 19a 11.4 
— Jaguar 12,000 -33.7 o1 O1 
Paugsot (inci. 1,515,000 -67 Wa 128 
Citroen) 
Renauttt 1,264,000 +16 99 96 
Mercedes-Benz 431,000 +66 3.4 3.2 
Nissan 417,000 + 13.3 3.3 29 
BNW 386,000 +129 30 27 
Toyota 345,000 0.1 27 27 
Revert 327,000 -120 28 29 
Mazda 277,000 +35 22 21 
Vatvott 185,000 16.4 16 1.8 
Musubishi 183,000 +73 1A 4.3 
Hondat 162,000 +54 18 12 
Total Japanese 1,591,000 +66 12.5 18 
MARKETS: 
Germany” 3,950,000 +30.0 311 24.9 
Raly 2,182,000 —1.0 72 74 
France 1,866,000 —13.1 14.7 16.9 
United Kingdom 1,534,000 212 12.1 15.4 
Spain 817,000 11.0 e4 7.2 
“includes eaaten Germany since Juty 1990. 

from and in 
SRE er caa a catentae Tt 
“GM holds BO per cent and contre! of Sash Agtomobile. 
Honda holds 4 20 per cont stake In Rover valicle aperetions. 
‘TRenseft and Volvo ere linked through minority orase-sharehoktings, 

‘Source : inasatry estimates 
and were higher than a year cent rise in sales volume to 
ago in six. 159m. 

__ In November alone sales fell | Among the big six Buropean 


Bundesbank 
pledge on 
D-Mark 


By Andrew Fisher in 
Frankfurt and Quentin Peel 
in Bonn 
MR HANS . 
president of the Bundesbank, 
yesterday sought to reassure 
Germans concerned about the 
disappearance of the D-Mark 
under European monetary 
union by saving that the cen- 
tral bank would defend the 


Bundesbank”, regardless of 
whether Emu was introduced 
in 1997 or 1999. Those with 
assets in D-Marks need not be 
concerned, he said. EC coun- 
tries which met the Emu con- 
vergence targets would have to 
decide unanimously on the 
fixed rates between the EC cur- 


rencies. 
Mr Tietmeyer’s comments 
came as domestic criticism of 
the EC union agreement 
focused on the failure of Mr 
Koh to obtain a more substan- 
tial treaty on political union to 
match the Emu treaty. Mrs 
Ingrid Matthdus-Maier, finance 
spokeswoman for the opposi- 
tion Social Democrats, said her 
party welcomed Emu, but 
pean currency might continue 
to be called the Mark to reas- 
sure German citizens. 

She accused the chancellor 
of “buckli to other coun- 


ber showed that foreigners 
invested DM10.2bn ($6.4bn) in 
German securities, mostly 


MEPs fail to agree 
Maastricht resolution 


By Andrew HiIl! in Brussels 





Ireland 


faces winter of _ 


discontent over pay deal 


Mr Charles Har 
RED-FACED MEPs failed to 
approve a resolution on the The European Parliament's totmy i from : Taelnee of fetid i public sector ey inns 
outcome of the Maastricht silence on Maastricht was | promised for 1992, reports from 
summit late on Thursday night an ignominious end to the Leaders of all the main public sector unions warned earlier this 
after unacceptable two-and-a-half-year week that if the government reneges on the awards, which were | 
emendinente worn added to presidency of Mr Enrique agreed last year under the Programme for Eeonamic and Social 
thelr original cautious draft. = ‘Baron the Progress, they industrial action to their mem.” 
After four hours of debate, Sarom.CresP® the Spanish | +t" the 190,000etrong civil service is due to be ballotted by its 
unions in the course of the next two weeks, 


the European Parliament's 
inability to produce a cogent 
response to a treaty which 
offers them enhanced powers 
was an embarrassment for 
deputies and an ignominious 
end to the two.and-a-half-year 
presidency of Mr Enrique 
Baron Crespo, the Spanish 
jocialist. 


S 

Tt was Mr Baron’s last 
plenary session before 
January, when he is expected 
to hand over the post to Mr 
Egon Kilepsch, a German 
Christian Democrat 





The original resolution 
merely welcomed progress at 
Maastricht, while regretting 
deficiencies in the final zi 

However, the addition of 
several unpalatable 
amendments prompted MEPs 
to throw out the whole motion 
by a narrow majority. 

One amendment tabled by 
condemning the British 

v it for “excluding its 
citizens” from the social 


Portugal announces tight budget 
wil 





MEPs had already decided to chapter of the treaty. « © 
delay a conclusive debate and Another, from German | Reverse in Spanish inflation feared 
Strasbourg rejects the text the sumult shetid be called arth — rose 0:1 per cent in Ni raising 
eI u 
Italian” and Belgian the ‘alm ‘of ranting “the | government's successful But slow eftrts fe arawrorio ne ios 
parliament ve y parliament an even greater i 
Perase to ratify it. TO EG lawanaking, Say | this year may be abont to slip into reverse, Peter Brace writes 
Warni d Ss 
arning on EC treaty precedent |. wee cu 
By David Gardner in Brussels [eucope Pd rach Bruch, Nie 
THE way in which Britain has countries such as Portugal felt The mechanism : 49 CO 156850; Fax 49 69 
Ce Tee EC ees un Stee nee eee © Tne 
ners intend to enact outside the agreement, which in theory use all the Conti Tost icClean, G.T.S. Demer AC Nie 
the new European Union allows Britain to remain with tutions to make laws, on Homba-Heriy lon. Printer: D' 
treaty sets a precedent lower levels of social and the more advanced social mea et. latermational, 6078 


whereby the OK could be left 
out of union arrangements in 


labour protection, would even- 
tually fall foul of European 


nancial 


other areas. competition law, because of cials assume Britain even- 

This was the view of Mr unfair advantage it en have to eceab these 
Bruce Millan, the UK's junior “I don’t think this is sustain laws, without ha had the |jRewstered office: Number South- 
European commissioner in able in the i term,” be chance to dilute them. But |} Bridge, ‘London SEI SHE. Com. 
charge of regional policy, who said. “The [legal] advice have some also that the 11 |[Esglod and Wakes Cruine en ire 
said he did not think the Maas- is that it will be challenged could use the precedent to . Main shareholders The Finan- 
tricht compromize on social sooner or later.” bring new, treaty poli. [ffe! Times Limited. The Financial News 
policy we long survive legal = He warned of dangers in ciss on and a o Real is Coes 
challe: starting on a -tie policy under Commy. |} F 

Mr Millan, a former secre- since fy you can do. ae 2 2 me = Editor: chara Lane Oo iaer 


tary of state for Scotland in the social policy, then you can do «Britain was a pritne mover |lenigNo™ Eoisir, 19/21 Rue de Caire, - 
last Labour ent, said it fo n : \ 4 dex | i; ISSN: 
yesterday it COE eisratle AS ss tues ee ones the in keeping pt peerage et Jor (rasa Commision Pactalre No 
and humiliating for the UK Maastricht agreement early tion issues as a matter for the : Wea ak 
that the government was not last W ing, some 12 governments, with the Buro- |biaiter 40 Ga tener) icicle 
willing to take on these obliga- EC officials are speculating pean i and patlia-. Telephone (33) a4 a Pe 
tions". An advanced economy that Britain may have handed ment only a consulta. : . 
Leg bw ee cater its parkners ne Powerful il mechs tive role. This inter-govern- 

wi pursue however 
conditions when developing their ist ambitions. ‘ 
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INTERNATIONAL NEWS 








US. 


bank law omission 


threatens chaos for 
foreign institutions 


By George Graham in Washington | 


The word “retail” 
almost unnoticed out of the 


banking bill at 5am on Novem: . - 


ber 26, as Weary congressmen 


ee 
OTLEE * 
foreign Nanke ud 


tried to negotiate a compro. " expense 
” Fal 
-have’ only a branch or ab 


a fall 
without distinguishing 
between wholesale and retail. 

Japanese and European 
banks complain that this 


@ accounts - which 


say they would like 


"ing a fall service to their corpo- 


rate customers. Companies 
often maintain transactions 
thay. use to 
gather Payments until they 

enough money at hand to’ 


* dnvest in the 
ped st Girectly in the, money 


Only 2 handful of 

banke have / gona to. 
setting & separ 
i mabe US. Mest 


problem. ‘ E 
Lawyers who were present 
rmal 


correct the controversial 
clause. 


Treasury officals are con- 
eal that the ac oe on 
Tently drafted could expose 
US to charges of unfair dis- 
crimination against forei 
banks = which could invite 
reprisals against US banks 
abroad. 


-, Federal and state bank 9 
latars, too, want the chamee 
Teversed, 


“We are not sure if the dele- 





US inflation 


By Michael Prowse in Washington 


DS consumer prices rose 0.4 
per cent last month, a bigger 


increase than expected in- 


about 
stand in the way of further 
cuts in interest rates to revive 
Some economists expect the 
Federal Reserve to cut the dis- 
count rate, currently 4.5 per 
cent, soon after next Tuesday’s 
meeting of its policy-making 
open market committee. “Mr 
ichael Boskin, the White 






THE craggy 
wadis of Leba- 
non's southern 
border 


- now 
by winter wind and rains — 
harbour the closest thing to a 
“hot” Arab-Israeli war to be 
tackled by delegates to the 
Middle East talks in Washing- 
ton. 

For years the scene. of count- 
less strikes against Israel by 





Palestinian guerrillas, these - 


days it is more commonly 
fighters from Hizbollah, 
Lebanese Islamic fundamental- 
ist organisation, who attack 
tia ally, the South Lebanese 
Army, with small arms, rock- 
ets and roadside bambs. 

At the time of the Madrid 
Middle Bast peace conference 
in late October, six Israeli sol- 
diers were Killed in the “secu- 
rity zone” which the Israeli 


i-Lebanese border. 
The Israelis retaliated with 
punitive air: attacks and 
repeated artillery bombard- 
ments on villages beyond the 
security zone, probably killing 
and wounding just as many, 
including civilians. _ 
The fighting has, for the 
time being at least, died down. 
But the area bears all the scars 
of a chronic conflict. Even a 















through numerous checkpoints 
manned by the SLA or by 
troops from UNIFIL, .the 
United Nations Interim Force 
in Lebanon, which bravely but 
vainly attempts to keep the 


apart. 

The Lebanese Army, symbol 
of the regenerated national 
government in Beirut, is 
deployed around Tyre, the 
chief city of the south. But its 
writ does not run in the main 
areas of fighting, where the 
absence of a central authority 
is everywhere evident in unlt- 
censed cars and unsightly, 
unfettered and often unfin- 
ished construction, work. 








INTERNATIONAL donors have 
Pledged §700m towards the 
$1s5bn needed for urgent 
reconstraction. work In Leba- 


non, the World Bank said yes- 


se eerie With 
Bank vice-presidet 

eeponsibiltty for the Middle 
East, said the Lebanese econ- 


the. 





short journey requires passing. 


In Burj Qallawlyah, a drab’ 


terday, Reuter reports from repair 
Paris. 


higher to 3.0 per cent 
with 2.9 cent in Octo! 
The followed “core” 


ity 
Amin, a prominent 
Su nee inet 
message negotia- 
tors In Washington. “We are 
trapped in a circle. The Israelis 
say they won't withdraw 
because of the resistance and 


the occupation ends. We need 
to find a third solution.” 

. He believes the Israelis 
should withdraw and let the 
Lebanese army implement 
their rule in the south - with 












israeli controlled 
"security zone” 
ISRAEL 


UN support. “If so, there will 
be no reason for anyone to say 
I have to liberate my land, 
because the land will be Hber- 
This would certainly fulfil 
conditions of UN Resolu- 
an Israeli 


But a settlement is far from 
being so simply achieved. 
Israel does not trust the 
Islamic militants — principally 
Bizbollah —- to cease attacks 
on. Israel after a withdrawal, 


Temaining in Lebanon, for now 
largely subdued, will not be 


amy yous at el wa 
war 
vasion, 


However, aid was needed to 
restore telecommunications, 
water, waste and elec- 
tricity services and build 
waned ere) popala- 

a - 
tion - displaced by ing. 

Mr Omar Karami, the Leb 






rate edges higher 


excludes the volatile food and 
energy components, rose 0.3 
per cent, slightly down on the 

increase this 


Most analysts, however,. 
expect companies to try ta 
curb a further build-up of 
inventories given the deterior- 
ating outlook for growth. 






Scant hope of escape in & 
Lebanon’s vicious circle} 
Hugh Carnegy on the prospects for peace as seen | 
from Burj Qallawiyah, in the Israeli security zone 


More than that, Israel says it 
will not withdraw until there 


which are widely deployed in 
the centre and north of the 
country. It accuses Syria, 
which Israel regards as 





non to cite as evidence for the 
Israeli cage, But Sayyed al-A- 
min, Iranian-educated and once 
close to the Hizbollah camp, 
takes a different line which 


Noriega 
prosecutors 
near end of 
evidence 


By Henry Hamman in 
Miami 


PROSECUTORS in the Miami 
drug trafficking trial of Gen 
Manuel Antonio Noriega say 
they expect to complete their 
case against the former Pana- 
manian leader on Monday. 
The case will have consumed 
more than three months of tes- 
timony 46 witnesses - 
many of i drug 
traffickers - in the effort to 
convince a jury that Gen 


Noriega turned his coun 
into. key com) it of ae 
Colombia 


cocaine pipeline 
10 the DS. 
* The general is alleged to 


facturing and transporting 
cocaine destined for the US 
and to Iaunder drug money in 
Panama's banks. 


"s - 

Conviction on all the charges 
against him would leave Gen 
Noriega facing a potential sen- 
tence of well aver 100 years in 
US prison and fines in excess 
of $im (£500m). 


conspiracy charge, which is 
brought under the US Racke- 
teer-Influenced Corrupt Organ- 
isation (Rico) Act. To be con- 
victed of a Rico violation, it is 
only to show that a 
defendant was knowingly 2 
part of a conspiracy that com- 
mitted two or more overt acts 
of racketeering, even if the 
defendant did not participate 
in the acts. 

A number of the general's 
former associates, as well as 
Mr Carlos Lehder Rivas, a for- 
mer Medellin Cartel member, 
have testified that Gen Noriega 
had dealings with the cartel, 
an organisation which meets 
tests imposed by the Rico act. 

To defuse this testimony, the 
general's lawyers have 
attacked the co-operation 
agreements the government 
has made with its witnesses. 
vi begin Tussday andy expert 

is expec- 
ted to be completed by late 
January or early February. 
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Teddy Kollek: threat to 
peace talks 


Jerusalem 
mayor hits 
at settlers 


By Hugh Carnegy 
















' MR TEDDY Kollek, the 


veteran mayor of Jerusa- 
lem, yesterday bitterly 
attacked the Israeli _gov- 
ernment for allowing a 
group of Jewish settlers to 
move into an Arab area of 








Pet 5 eh ee ie oe 
i ting challenge to the the ci 


a 
Israelis. 
“The Israeli presence day by 
day makes (the extremists) 
life — a reason to exist. Let 
them withdraw and these peo- 
ple will melt away - they 
would no longer bavi 6py, sup- 


protected by wv 
him as a rare voice of 

reason: commanding wide- 
local 


there will not be peace. 
cannot have peace without 
freedom,” he says, 


tries and 18 international 
agencies on Thuraday. Repre- 
sented at the meeting 
Britain, France, Germany, 
italy, Japan, Kuwait, Oman, 
Qatar, Saudi Arabia, United 
Arab Emirates and the US. 























ened the Middle East peace 


talks. : 

About 30 settlers took over 
six houses in the village of 
Silwan, close to Jerusa- 
lem’s Old City, under 
armed police guard on 
Thursday after 
permission from Mr ‘Yit- 











ond zhak Shamir’s hardline 


ernment. 

settlers left one house 
yesterday after a court 
ruled evicting the 















breaches of Jerusalem's 
fragile communal struc: 
ture. Such actions stramed 
the already delicate peace 
talks as well as relations in 
Mek said. 














Pletel: 
Mr Ko! 
settlement 


Jewish. Although 
ris Jewish 


ulated districts, particu. 
larly in and around the 
i sensitive Old City. 
“Does anyone seriously 
think that there wil] not 
always be Moslems and 
Christians in Jerusalem — 
that we can ignore their 
rights and expect the 
wor] respect our own?” 
Mr Kollek asked, 
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Theresa Ramashamole, one of the Sharpevilie Six murder 
defendants, hugs her mother ontside a prison south of Johannes- 
burg after her release from jail yesterday. Also freed was 
another of the six, Reid Mokoena, agencies report from Johan- 
nesburg. Miss Ramashamole said: “I have always believed 1 
would be released, I did not kil! anyone. I was sentenced for 
nothing.” The case, which involved a mob murder in the Sharpe- 











hee 


‘ ee an * “e 
Ville black township, gained international attention because the 





six were convicted and sentenced to death in 1986 on the princi- 


ple of “common 


, Under the ruling, the identity of the 


killer or killers could not be clearly established, but the six were 
convicted because they were identified as taking part in the 
attack. Human rights groaps and foreign governments protested 
at the death sentences, and they were eventually lifted. 





Nigerian polls test 
move to civil rule 


Two Koreas sign 
reconciliation pact 


NORTH Korea and South Korea, cold war adversaries for more 
than 40 years, yesterday signed a historic agreement on non-ag- 
gression and reconciliation, John Ridding reports from Seoul. 

The agreement, the first substantial accord between the two 
sides since the end of the 1950-53 Korean war, is an important 
step in easing tensions across the highly-militarised Korean bor- 
der and improving relations. 

In a meeting between their prime ministers, the two sides also 
agreed to work toward a nuclear-free peninsula. A joint statement 
said delegates would meet at the border village of Panmunjom to 
discuss details on nuclear issues this month, 


Japanese businesses failing 

Corporate bankruptcies continued to rise sharply in Japan last 
month, with the number of business failures 75.1 per cent higher 
than a year ago, the Teikoku Data Bank said yesterday, Steven 
Butler from Tokyo. The number of bankruptcies, at 1,070, 
was the for the year, in a reflection of the i 
slowing of the economy. Total liabilities reached Y764.9bn. 
(£3.4bn), the sixth largest on record. 


.Bond staves off bankruptcy 


Bond, facing 
personal guarantee of US$194m (£107.7m), dollars, staved off 
ruptey for at least another 46 hours yesterday, Renter 
from Poe Federal Court Judge Michael Foster allowed Mr 
wail bear 


Failed Australian tycoon Alan g court order tc pay 
rts 


to have a bankruptcy notice set aside. The court 
application on Monday but Mr Bond will not be 
present, his lawyer said. 


Zimbabwe land bill for debate 


Zimbabwe's controversial bill to transfer land from white farmers 
to landless African peasants is ready for parliamentary debate, 
President Robert Mugabe said yesterday, Reuter reports from 
Barare. Land redistribution was a key element im the bitter 
guerrilla war that ended white minority rule and brought inde- 
pendence to Zimbabwe with a black majority in 1980. 


Zambia cuts subsidies 


Zambia cut subsidies on maize meal and removed controls on 
meal prices yesterday, answering a key demand by douor nations 
as the government struggles to revive the country’s economy, 
Reuter reports from Lusake, It was the first big economic step by 
the MMD government which took office six weeks ago. 


tourist city of far-north Queensland. 


surrounding region. 


banquetting facilities. 
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NIGERIANS vote today in 
crucial elections for state gov- 
ernors and assemblies after 
bruising campaigns that 
appear to have clouded pros- 
pects for a permanent end to 
army rule, Reuter reports from 


Lagos. . 

The polls in all 30 states of 
Africa's most populous country 
will be a test of military plans 
to restore civilian rule late 
Text year after national assem- 
bly and presidential elections. 

Nigeria has been under army 
Tule for 21 of the 30 years since 
independence from Britain - 
years scarred by religious and 
ethnic tensions, corruption, 
electoral fraud and violence. 

President Ibrahim Babangida 
has reiterated a commitment 
to the programme of transition 
to civil rule. He told senior 
army officers this week: 
“Today, there is an ungues: 
tioned and universal that 
democracy, even though it has 
different versions, is the only 
form of government which the 
international community will 
respect = 

lew governors are expec 
to be installed on January 2, 
starting a critical period of 
joint administration before 
presidential polls that could 
polarise positions between 
Nigeria’s mainly Moslem north 
and predominantly Christian 


south. 
, Hundreds of Christians fear- 
ing sectarian violence during 
the polis have fled northern 
Kano state, residents say. Kano 
was the scene in October of 
Nigeria's worst religious riots 
ina . 

The run-up to today's poll 
has been marked by apathy, 


Expressions of Interest for 


CASINO FACILITIES IN CAIRNS 


the hub of Australia’s tropical playground. 


Expressions of Interest are being sought for the estabfishment of hotel-casino and 
convention facilities at Cairns, the hub of Australia's tropical playground and the premier 


At the northern gateway to the Great Barrier Reef, Cairns has spectacular tropical 
rainforest mountains within minutes of the city and many more tourist attractions in the 


The Queensland Government is seeking to establish unique and memorable casino 
facilities in this well-established northern centre. 


Interested applicants are invited to make submissions for the total delivery of pre- 
design investigations, design, construction,’fitout, commissioning, financing and 
operation of the proposed hotel-casino facility. The submissions are also to provide for 
the design and construction of convention facilities. 


The principal components of the project are: hotel, casino, entertainment facilities, 


restaurants, bars, specialty retail shopping, landscaped open spaces and associated 
areas as well as a convention centre which would also accommodate exhibition and 


The Queensland Government is seeking to ensure the highest standard of casino 

facilities are complemented by impeccable operations and the broader objective of 
maximum enhancement of the State's tourist industry through the provision of first- 
class international-standard accommodation with ancillary facilities. 


For further details, send for an explanatory brochure to: 


Australian calls: 
(07) 877-1177 or fax 
International calls: 
61-7-877-1177 

or fax 61-7-877-1117 


acrimony in the two military- 
created parties and harsh gov- 
erument action to whip candi- 
dates and supporters into line. 

The government Jast week 
detained 13 former legislators, 
among several thousand ban- 
ned from politics, after reports 
of widespread electoral 
and violence in party prima- 

es. 

Corruption was a big factor 
behind coups in 1966 and 1963 
that ended Nigeria's two previ- 
ous experiments with civil 
rule. 

Some former cabinet minis- 
ters have said the level of 
fraud in primaries was the 
worst seen in Nigeria and ques- 
tioned the transition process, 
especially the two-party sys- 


tem. 

The National Republican 
Convention (NRC) and the 
Social Democratic Party (SDP) 
are due to put up one candi- 
date per state each, as well as 
contenders for individual state 
assemblies. 

The government created the 
welfarist SDP and the free 
enterprise NRC in 1982 with 
the of introducing politi- 
cians free from the old vices of 
fraud and vote rigging. 

Both parties, hit by the cre- 
ation of nine states in August, 
are relying for victory on the 
personalities of candidates 
rather than on solid issues, 
such as how to alleviate mass 
poverty in an oil-rich country 
of some 100m people. 

The SDP narrowly beat the 
NRC in last year’s local council 
polls, in which less than 20 per 
cent of an electorate estimated 
at 60m were reported to have 
‘voted. 
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Labour attack 
on Major over 
social chapter 


By Ralph Atkins 

Laat accused Mr John 
Major, e 7: 
terday of Lech ding 


ading 
claims after Mr Michael 
Howard, employment secre- 
tary, accepted that British 
backing for the B puropean 
social chapter wo 


big repealing 1980s union 


«about ae suggested that his 
at odds with 

those a Mr Mr Major. who said in 
the Commons on Thursday 
that he had “no enthusiasm for 
returning to the sort of legisla- 
tion” that applied in the 1970s. 
That was interpreted by 
Labour as implying that he 
believed that UK acceptance of 
the social chapter would have 
required Tepeal of the 1980s 


Asked on Channel Four if he 
believed the union reforms 
under Thatcher 


laws would have to be 
Mr Neil Kinnock, Labour 


accus- 

Mr John Major of ‘making 
assertions “designed to mis- 
Jead”. He said the prime minis- 


ter should accept that the 
‘sole purpose” 


Fe 

was to introduce decent stan- 

dards for employees. 7 
“That the prime minister 





should deliberately seek to 
deprive the British people of 
those benefits is shameful 
enough,” Mr said. 
“But Fo mislead the British 
as to the true nature of 
the social chapter is a dis- 


Our Tony Blair, shadow 
emp! secretary, the 
government was “in full and 


undignified 
Britain's petal to accept 
the social chapter forced the 
Bean at wermen Conmmiciiy 
members to set up a separate 
social policy at this 


Labour believes the govern- 
ment’s decision was an own 
goal because of the political 
capital it gave 

Mr Blair said Unice, the 
European Community employ- 

organisation, had told him 
iPad Goeloded that the rele 
vant articles 1184 and 118b of 
social chapter “cannot be 
used in any way connected 
with laws relating to unions ~ 
and in any event we would not 
agree to any agreement that 
did have such effect”. 

Mr John MacGregor, leader 
of the Commons, said in Bury 
St Edmunds last night: “It 
Wold be Givesirous we now 


lowed the 
kind of rules and regulations 
from Brussels which are not 
right for Britain.” 


iM 


rE 


Lilley 
scotches 
6 quittin 2” 
rumours 


By Ivor Owen, 
Parliamentary 
Correspondent 


PETER LILLEY, trade and 


no “heat 
attended a gathering of 
the anti-federalist Bruges 


minister by 

g to a low-key debate 
initiated Cy a Tory back- 
ae "Lilley argued that 
3 readiness to accept 


Minister urges refunds for BR Kent commuters _ 


By Ivor Owen and John Willman 


BRITISH RAIL is being pressed 


fered from frequent cancella- 
tions and train failures on its 
north Kent service. 

Mr Roger Freeman, junior 
transport minister, veld ihe 
Commons yesterday there 
been an “obvious” deture 
tion in thase services. 


He said: “I am asking BR to 


consider, as an immediate 
. providing form of 
way of rail - to 


on which ministers have 
insisted on compensation for 


Proposed NUM merger on brink of collapse 


By David Goodhart, Labour Editor 


THE PROPOSED merger 
between the National Union of 
Mineworkers and the TGWU 
general workers’ union has 
almost certainly co! 
Mr Bill Morris, general secre- 
fers ee oe. TGWU., said 
the NUM execu- 
iive's A en of his union's 
terms meant that the merger 
“looks as if it is heading 
towards the end of the road”. 
The NUM has been reduced 
to fewer than 50,000 members 
because of the rapid closure of 


pits since the 1984 miners’ 
strike and the defection of 
most Ni 


miners 
to the moderate Union of Dem- 
ocratic Mineworkers. 

Tn remains, however, an 
attractive merger pI io) 
partly because of its assets, 

lued by the TGWU at more 


_ It is mainly because af NUM 


nuclear power. 
Mr ‘Morris said he was 


“extremely disappointed” by 
decisi 


mn to reject the 

TGWU's terms. He said the 
way was for the 
NUM executive to put the 
existing terms out to baliot and 
for that ballot to vote in 
favour. Nei development is 


The TGWU leader admitted 
that the terms of the offer had 
been framed “not only to 
attract the NUM in but also to 
prevent too many TGWU mem- 
bers from going out”. 


You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 


you and your needs. 


It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 


for British expatriates. 


Bonds — 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment — from 
Accumulation Units to Zero Coupon 


is both innovative and incisive. 
We also back up our in-depth analyses 


with comprehensive Offshore Fund 


performance statistics, which give you 


a monthly picture of how the funds are performing. 


wherever 


But it's not all 
stocks and shares. 


ha 


ly 


? 


International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 
and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 


views to help you make the most out of living abroad. 


you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 


_ coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 
Retorn to: Resident Abroad, Salsseriptions Dept., Central House, Z7 Park Streat, Croydon CRO 1YD, UK. 


1) YES Please enrol ine as a triad subscriber in Resident Abad. | understand thot 
1c oe — ha sf web fo ob cc nie 
ond receive o rafund fur the unexpired portion of my subscription, 
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@ Negotiators representing 
manual workers at Vauxhall, 
the General Motors subsidiary, 
have rejected a final pay offer 
that would have led to a 5 

cent rise in the first year of a 
existing working hours. 





Diplomatic end to pension saga 


from 

had effectively forced the 

shelving of the protocol. In the 

cating nate Belgium, Dar 
wing , Den- 

mark and Italy to it, 
May 17 1990 is the of the 

European Court's landmark 
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rs. In 1989, passengers 

using London’s Liverpool 
Street station were given 
chers for free travel after 


Plea on university fees opposed. 


By Andrew Adonis 
THE government is strongly 
ities 


The government pays fees 
for students directly to their 
institutions at a rate it fixes 

year. 

Some vice-chancellors, 
ever, want to be allowed to 
charge extra fees, to be paid by 

ents. Mr Clarke, in a meet- 
= with the Committee of 
Vice-Chanceliors. said he 





The Maastricht summit wiped 
out the threat of a £50bn bill » 
for industry, Norma Cohen writes 


Backdating men’s pension 
benefits to bi them up to 
the level offered to women 
could have cost British and 


German employers up to £50bn 
ans ta: Dutch employers 


“Phe European Court's ruling 
contained an irony: in its 
desire to promote pay oa eauality, 
it effectively decided tha 
resources must go to ia yoo 
already receive the lion’s share 
of pension payments. 

That is because men are dis- 

tely represented in 
the workforce, in in’ addition to 
which they generally earn 
higher salaries upon which 
pension payments are com- 
puted. Women are often 
employed in non-pensionable 
time work or have their 
service interrupted by chil- 
Grearine, cutting their pension 


 eeeatistics — the Nationai 


of Pension Funds 
show that for every 3.3 male 
pensioners, there are 1.4 female 


Some pensions experts, 
though, are warning compa- 
nies against rejcicing too soon 
over the Maastricht agreement. 
The protocol must still be rati- 
fied by the parliaments of alt 
meer states ~ a process 
it 


Fourth TY franchise 
loser seeks legal move 


By Raymond Snoddy and Robert Rice 


plans, recommended 7 
of the bid by Yorkshire. Pear- 
son, owner of the Financial 
Times, has a 20 per cent stake 
in Yorkshire Television. 
satan wou easily against the 
White Wace bid of fam The 
Will argue that 
Yorkshire’ ba bid is so high that 
a quality Programmes service 


Yorkshire Television 
led to comment last 
except to say that jude 

review was a matter for White 
Rose, the ITC and the courts. 
Yorkshire has said that its 


plan was accepted by | crane 


usiness 
el 7 per cent of its sharehold- 





rejected o1 it, but there 
remains a possibility. 
Corporate anxiety about 


THE BLUE ARROW TRIAL 


Allegations on share. 


By John Mason 
PROSECUTION allegations 
wrong | ity 


ce at P&D, Tae 
otk was therefore inconceiy- 


elt 


ive . reconsider - 


able that, before the issue - 
closed on ber 28 1987, 








be 5 
if new stan- © 
dada. set for 1902 wore not 


be available for all seaso mo. 
ticket holders “locked in” to . 
Network SouthBast services, 


they need for expansion -by ; 
Mr Clarke also agreed. to. 
controversial: 
clauses in the Further 
Higher Education Bilt - cur-. 
rently before the Lords -.. 
tary power to intervene in par- 
ticular institutions. - 





‘sccountable $0 peri 
‘ment for public funds. - 


frvice Sect 
purnin VW 


were subject to that scheme 
and, the court will be asked to 
whether 





















panies that sell auanation ~ 
the question remains- whether. 
to give more 

money to women retirees with. 


money purchase schemes in: 
same income’ stream as” the 
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and November, 
decreased . ad bY 0.2 per cent 
ee 





By David Goodhart, Labour Editor . 


THE UK's 
employers are 
recovery until 


ig no 


German economy. 


‘The Engineering Employers 
Federation, giving its end-of- 
year forecasts. 


conditions...would remain. 


“pretty “flat” until the second 
half of next. year, with no 


"he EEF has.revised doi 


S engineering y 


after the general - 
election “next year, partly” 
because of the slowdown in the. 


ward its already’ pessimistic 
autumn Economic 
Trends report and now esti- 


mates that output 
in the fourth quarter of 1991 


"Will be 2 per cent lower than 


The federation said the slow. 
down in the German economy, 
now the biggest market for UK 

rters, in com- 


_ engineering expo! 
i. bination with the fafiure of the 
aria ft at all in mechanical 


US economy to pick up, was 
part of the explanation. Projec- 
Hons for 1992 have been 


adjusted to take account of 
slightly reduced export and UK 
demand expectations. 
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Unit labour costs are now 
coming down sharply, but 
another 70,000 jobs are expec- 
or ee 

cui per cent in 
the last 20 years, but the ivan 

x of graduate engineers has 
doubled. 


Overall demand in 1992 is 
expected to rise to £129.4bn 


engines! 
and metal goods will pi 
only slightly but Pees 
vehicles and parts are expected 


to pick up sharply in the sec- 
ond part of the year, partly 
thanks to inward investment 
from Japan. : 

@ Construction industry out- 
put is stil! falling, according to 
government figures published 
sesterday, Charles Leadbeater 


tes. 

The figures show that ouzput 
in the third quarter was 10 per 
cent down or 4 year before and 
2 per cent lower: than..in. the 
second q' 

The house pase building indusiry 


remains depressed, with new 
private housing work in the 
ird quarter 2 per cent down 
on the previous three months 
and 14 per cent lower than in 
the same period a year earlier. 
Private commercial work 
suffered particularly badly. 
New starts were 10 per cent 
lower than in the second quar- 
ter and 2] per cent lower than 
in the third quarter of 1990. 
Nevertheless, signs indicate 
that industrial-sector work is 
holding up. New construction 


Engineering employers fear delay in recovery 


work in the private industrial 
sector was 1] per cent higher 
than the second quarter and 18 
per cent higher than in the 
same period a year ago. 

@ Steel production averaged 
343,200 tonnes a week last 
month, down marginally on 
output in October and last 
November. Steel output in the 
first 10 months of the year 
averaged 320,800 tonnes a 
week, 83 per cent down on the 
349,500 tonnes a week recorded 
in the same period last year. 





Retail discounting fails 
to stem ee surge 


By Rache Johnson, Economics Stati 








HEAVY ‘discounting by. 
high-street retailers failed to 


stopas) rise in inflation in ” 
cup aia 


The government, “however, 
will to_ technical 


lying rates — which strip 
out mortage interest pay- 
ments and hous! costs — 
showed i impressive 

Retail price inflation i 
slowed steadily since its peak 
at 10.9 per cent late last year, 


and October's headline rate . 
* ey | | Weights in Ratall Price index © 


was the lowest since March 
1988. Last month’s figures 
therefore allow the govern- 
a to deny any resurgence 


inflationary pressures in the - 


weak economy. 

The Central Statistical Office 
said price rises last month 
included increases for food, 


fresh vegetables, . Additis 


y 
tobacco and some household 
. Even so, the way the 
lex is compiled proved a big- 


ger factor. 
Steep falls inthe price of pet 


rol and reductions in mortgage 
interest rates, which lowered 
the index in November last. 


same two months 


in "November iber 1990, cuts in 
rates sliced - 


O83 abthe index, while lower 
prices for petrol and oil took . 


ber . 
‘having 








UK inflation rate. 





in parts of 1000 
off a further 0.21 per cent. 
though, petro) 


Service sector leads 
- upturn in Wales — 


By Anthony Moreton, Welsh Correspondent © 


Mr Meirion Lewis, the 
tute's Welsh director, said: 
“After a bleak 
ented in last 's survey, the 
current outlook is ome of cat 


CAL FUTURES ETD 


‘As from Monday, 16th December, 1991 
are pleased to announce their relocation to: 


Prospect that a turing point 
Welsh economy may 
have been reached. This sur- 
vey provides some evidence 
that this was the case and that 
a gentle rather than rapid 
is now under way.” 
Just over half the service- 
sector companies (52.3 per 
cent) reported that the volume 
of business was 
year earn. wan 
reporting it lower. In manufac- 
turing, just just under a third said 
output yas higher compared 
with half 63 saying it was lower. 
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Annual % change 
[22% ]10 November 1691 


the RPI as rising at about 45 
per cent for the next two 
months, with no fall until after 


RPI fell sharply in December 
and January last year as a 


1 THE GUINNESS TRIAL 


Titian 
fetches 
record 
£7.48m 


CHRISTIE'S held its best Old 
Master paintings sale for a 
decade in London yesterday. 
‘The Great Rooms were packed 
to witness a record sale total of 
over 2im. A painting, cata 
jogued as Titian orkshop 
Tose from 2 pre-sale estimate of 
£2m to achieve a price of 
£6.8m, £7.48m with premium. It 
is the most expensive picture 
sold this year at auction. 

Seven contenders were in 
the running for the painting, 
entitled “Venus and Adonis™. it 
was eventually secured by 
Hazlitt, Gooden & Fox, London 
dealers, in partnership with 
Herman Shickman, a New 
York dealer, for £6.8m. The 
London dealers 


declined to say to where the 
destined. 


Prado, Madrid. While the 
author of the standard mono- 





Jury told of political 
element to defence 


By Raymond Hughes, Law Courts Correspondent 


POLITICAL concern in 1986 
about City and the 
conduct of takeovers is an inte- 
gral part of the defence of Lord 
Spens, former corporate 
finance managing director at 
the Henry Ansbacher mer- 
chant bank, to fraud and faise- 
foocunting charges, the jury 


Cross-examining Mr 
Anthony Salz, a partner in 
Freshfields, the City solicitors, 
who acted for Guinness in the 
Distillers takeover, Mr David 
Hood, Lord Spens’ counsel, 

that City conduct of 
takeovers had become a politi- 
cal gt in 1986. 


Salz agreed. 

Mr Hood said Labour had 
accused the Conservatives of 
not both to prosecute peo- 
ity because they 


Mr Salz said he did not recol- 
lect that. 

Labour had mounted a con- 
certed attack on the Conserva- 
tive party over its failure to 
regulate City matters properly, 


was that the debate had been 
about competition rather than 
takeover rules. 

Mr Hood said that Guin- 
rietes failure to stan its 
Pp to appoint mas 
Risk, chairman of the Bank of 
Scotland, as chairman of the 
merged company had been one 
of many issues seized on by 
Labour to attack the Conserva- 

tives. 


mighty multinational 
company he created. 


Hird and Sharon Kelly 

The exposé of the corporation 
threatened by crippling debts. 
OUT NOW IN MACDONALD HARDBACK nue pari 





By Chris Tighe 
Ecree © Gane the US 












Mt U RDO CH ate 
Mr Leser Leser Landau, a Swiss 
: architect, have applied to the 
House of Lords for leave ‘ne 
id Wi e ment 
THE DECLINE OF AN EMPIRE Carport te 
they own on Newcastle's Quay- 
By Richard Belfield, Christopher re land wonld be rede 





Their request, to be consid- 
ered by the Lords’ J seatcial 
committee, follows unsuccess- 
fal attempts at . pubis 
inquiry, High Court 

Court of Appeal to con- 














Their decision to appeal 
against the secretary of state 


Mr Saiz f thes Sat tee 
been a 
sWare you conscions it was a 


political issue at the time you 
were advising Guinness and 





Procter to challenge 
Tyneside land order 


redevelopment, 
announced in 1987, will 
tinue into 1992, 

Mr Alistair Balls, TWDC 
chief executive, said: “We are 
extremely disappointed that 
yet again we are prevented 
irom getting on with a develop- 
ment that will bring enormous 
benefit to Newcastle and its 

ie” 





Impeccable provenance: the Venus and Adonis that set a record in London yesterday 


any significant part. The last 
great Titian sold at auction 
was the “Death of Aciaeon”, 
sold by Christie’s in 1971 for 
£1.68m and now in the 
National Gallery. 

“Venus and Adonis” is prob- 
ably the last important work 
hy Titian that the auction 
Tooms will see. Although the 
painting has suffered consider- 
ably. it is believed that the 
somewhat dark canvas will 
Clean very well. 

Another market rarity on 
sale yesterday was the recently 
rediscovered “Hurdy Gurdy 

er” by Georges de La Tour, 
was by a Jap- 
anese private . In spite 


of its far-from-perfect condi- 
tion, which is in fact no worse 
than most de La Tours, it was 
snapped up by London dealers 
Agnew's for £1.87m. 
Yesterday‘s sale also saw the 
van de Cappel, “Shipping ina 
van de Cappelle, “! gina 
Calm”, double its sale expecta- 
tions. Painted on panel and in 
wonderful condition, it went to 
the Koetser Gallery in Zurich 
for £2.64m. A Hebbema wooded 
landscape its esti. 
mate, to Peell for £1.815m. A pair 
of Belotto views of the twin 
towns of ft Naprio and Canonica 


fetched 
vectedly high prices 


Une: 
were ound for Murillo’s 


“Laughing Boy", £715,000, and 
for a Gainsborough landscape, 
which went to London’s Leger 
Gallery for £835,000. 

Of ‘six works offered in 
excess of £lm, only one failed 
to reach that target. This, a 
rare and impressive - but too 
ambitiously tipped - “St Jer- 
ome” by the l§th-century Fer- 
rarese Ercole de’ Roberti, was 
bought in at £1.6m. 

Yesterday was like the good 
old days but not quite. 
Although 81 per cent of the 
sale in value was sold, well 
over half of the lots on offer 
failed to find new homes. 


Susan Moore 


| Poll tax 


to change 
before 
abolition 


By Alison Smith 


THE POLL tax is to be 
amended even in the legisla- 
tion to abolish it and introduce 
the council tax, the govern- 
men: said yesterday as it 
announced a move to help 
schoo! leavers in 1992-93, the 
last year of the community 


charge. 

The change will exempt from 
the poll tax about 200,000 stu- 
dents aged 18 and 19 between 
leaving schoo] and beginning 
further or higher-education 
courses. It will be debated in 
the Commons on Monday. 

Mr Michael Portillo, the 
local-government minister, 
said the existing position - in 
which a schoo! leaver becomes 
liable for the full poll tax dur- 
ing the “student gap” between 
schoot and college - was an 
“unfortunate loophole we are 
now seeking to close”. 

School leavers are able to 
claim benefit during those 
months, but few have actually 
been doing so. 

The Environment Depart- 
ment has coe ude pay 
pressure to dl , 
which will cost about £4m. 

Mr David Blunkett, Labour's 
local-government spokesman, 
said: “While we welcome the 
announced change on school 
leavers, the major issue of the 
last year of the poll tax —- the 
need to abolish the minimum 
20 per cent contribution - is 
still being ignored by the gov- 
ernment.” 

Mr Portillo confirmed that 
ministers had taken up a pro- 
posal from Mr Blunkett to 
allow deductions from the 
allowances of councillors who 
tefused to pay the local tax; 
and that the government 
would also extend the periad of 
notice that bas to be given for 
a visit from a valuation officer 
fom¢ one day to three, 

The prospect of a Tory revolt 
on the bili has disappeared. No 
Tory has joined an opposition 
attempt to give London a sepa- 
rate banding system instead of 
including it in the national 
property bands, and Mr Rupert 
Allason, the Tory MP for Tor- 
bay, semaine a lone rebel pro- 
posing to raise the discount for 
single-person households from 
25 per cent to 50 per cent. 


FROM THE FINANCIAL TIMES 


Pension 
Fund 
Trustees 


AN INSURANCE POLICY 


a comprehensive survey on a key aspect of the pensions 


The role of the pension fund trustee has recently come 
under the spotlight. More accountability. More public 
concem. More pressure 00 you. 

More than ever before it is critical that all trustees know 


how 10 avoid any traps or pitfalls that might catch them out 


‘That's where Pensions Management can help. A monthly 
magazine, published by the Financial Times, and written 
by pensions experts, Pensions Management can help you 
do your job. Professionally. 

For instame, in the December issue of the magazine we. 


carry a listing of all major trustee training courses available. 


Strictly to help you and make sure that you know all the 
ins and outs of working life as a trustee. 


Bur there's more than that. We carry features on the latest 
news from the industry; an in-depth research feature; and 


> FREE ISSUES - APPLY TODAY ! 


Please return to: 
Subscriptions Department 
Financial Times Magazines 


‘world, In short, everything the trustee needs to know, 
with the impartiality and quality of the Financial Times. 
‘You can see Pensions Management FREE fortwo 
months to judge for yourself how much it could help 


you in your work. 


Ifat anytime during your subscription you decide to 
cancel, you are covered by a Money Back Guarantes. 
Should you decide to cancel, you just write and tell us and 
we will refund your subscription for all unmailed issues. 





Pensions Management 
is a trade mark of 


The Financial Times Group 
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Stop strutting, 
Start fretting 


GOVERNMENTS cannot rely 
on the strength of their lead- 
ers" performance on the world 
stage to maintain their eflec- 
toral popularity if their domes- 
tic economies are in difficul- 
ties. This is so however 
impressive those performances. 
Mr George Bush has learned 
this lesson in recent months. 
Mr Major may be about to do 
so, Only strong, sustained eco- 
nomic recoveries will ensure 
that the popularity of these 
national leaders is translated 
into votes. So far, these recov- 
eries are elusive. 

Maastricht may have been 
about building a better future 
for Europe, but Mr Major badly 
needs a better present, and 
soon. Britain’s economic recov- 
ery may not have gone as sour 
as that in the US. But his gov- 
ernment needs an upsurge in 
consumer spending if a recov- 
ery is to be apparent to voters 
by the Spring. 

The government's forecast of 
recovery is dependent on the 
savings behaviour of Britain's 
unpredictable consumers. A 
recovery before the election 
depends, in large part. on a fall 
in the personal savings rate 
from its current high level. 
Predictably perhaps, consum- 
ers have not obliged so far. 
Indeed the summer upturn in 
retail spending seems to have 
gone into reverse. Retail sales 
in the three months to October 
were % per cent down on the 
previous three. 

Nor did Thursday's distribu- 
tive trades survey suggest that 
sales have picked up markedly, 
despite heavy pre-Christmas 
discounting by frustrated 
retailers. Shopkeepers do not 
have much time left - there 
are only nine shopping days 
left until Christmas (excluding 
Sundays, as the law requires). 
With only 169 shopping days 
left before the last available 
election date, the government 
is also running out of time. 


Healthy ratio 

The Treasury still expects 
consumers to oblige. The per- 
sonal sector has a healthy ratio 
of net wealth to disposable 
income; the rise in unemploy- 
ment is abating. underlying 
inflation is falling, though 
too high: and interest rates are 
Jower than they were. 

Yet consumers also have a 
historically high level of debt 
relative to income. The average 
home-owner is wealthier than 
ten years ago, despite falling 
house prices since 1989. But 
recent first-time buyers remain 
heavily indebted, often with 
more debt than their house Is 
worth. No wonder the rate of 
repossessions is so high; little 
wonder that consumers are 
using lower interest rates to 
repay their debts rather than 
resume borrowing. 

if the Treasury's forecast of 


consumer spending in 1992 
looks optimistic, its forecast of 
6 per cent export growth 
already looks like wishful 
thinking, since the UK's export 
markets are all in poor shape. 
The US administration is 
increasingly panicked by the 
prospect of a double-dip Ameri- 
can recession. The Federal 
Reserve is under strong politi- 
cal pressure to cut interest 
fir appearance of bing Walled 
the a of being 
into Praline the cuts does little 
for its reputation, however jus- 
tified on economic i. 


US pressure 

Messrs Bush and Brady will 
not be content with a cut in US 
rates alone, The Soviet Union 
may be the declared topic at 
this weekend's meetings of the 
group of seven largest industri- 
alised countries. But Japanese 
representatives will not be 
immune to US pressure. 

The Japanese should not 
ignore this advice. The latest 
quarterly survey of Japanese 
business confidence showed 
that manufacturers are now 
much less optimistic about 
their prospects than in August, 
while inventories are rising 
fast. Neither the world, nor 
Japan, needs a Japanese reces- 
sign next year. 

These economic and political 
pressures suggest steadily fall- 
ing world interest rates over 
the coming year. Unfortunately 
for Europe, the immediate 
future promises the reverse. 
The Bundesbank remains the 
arbiter of European monetary 
policy and will continue to be 
so for a few years yet. A rise in 
German rates next week is 
likely. This could force up up 
interest rates in many 
pean countries and will cer- 
tainly curtail European growth 
rates next year. 

Against this background, it 
ne not certain ith Britain will 

ve any percep recovery 
in the first half of next year. It 
is difficult to believe that the 
UK economy will take off while 
European and US growth on 

ues Comparison wit ie 
US is instructive: the UK has a 
higher burden of household 
debt; its economy is at least as 
weak and is trying to recover 
from a deeper recession; it suf- 
fers from higher underlying 


inflation; and has an exc! 
rate that is less competitive 
world markets. 

Moreover, Britain's 


short-term interest rates 
remain more than twice as 
high as in the US. Mr Bush 
also has two advantages over 
Mr Major. US interest rates can 
fall further; and there is still 


time for the cuts to spark a 
recovery in spending before 
the election. Mr Major has lit- 


tle time left; but time enough 
for British rates to go up as 
well as down. 


he Soviet High Com- 

mand yesterday hud- 

dled together in its 

square white fortress 

oe Arbat Square, 

ellli engagements and 

refusing to take calls. Inside 

bres white walls, one can 

ly say, are a group of men 
near the end of their wits. 

Like Mr Mikhail Gorbachev, 
the Soviet president, their life's 
work is in ruins. The Soviet 
military, which most of them 
have known to do no other 
than to grow in strength and 
influence for most of their ser- 
vice careers, is now so riven 
and directionless that former 
enemies talk tenderly of lend- 
ing them a helping hand to 
stop self-destruction. The west, 
said Mr James Baker, the US 
secretary of state who arrives 
here tomorrow, “must help the 
Soviets destroy and control the 
military remnants of the Cold 
War”. What a humiliation! 

It is only one of the shocks 
the military now has to absorb. 
Closer to home and still harder 
to bear is the imminent 
break-up of the integrity of the 
forces — something which, the 
generals have been assured 
this week, will not but 
which they see happening 
Pee ie ae 

, they jorba- 
chev and were told by him that 
the army would stay united 
and he would remain com- 
mander-in-chi 


‘In-chief. 
On Wednesday, they met Mr 
Yeltsin and he told them that 


division against the other”. He 
acknowledged that the Ukraine 
would be a problem but 
he hoped that “it could be 
resolved within the context of 
a unified command”. On 
Thursday, Mr Leonid Krav- 
chuk, the president of Ukraine, 
already recognised as an inde- 
pendent country by several 
States, declared himself head of 
all military based in Ukraine. 

AS Zvezda, the mil- 
itary daily, put it that day, 
“our officers wake up in the 
morning wondering for whom 
they are working. ‘We serve 
the fatherland!’ is our motto — 
but when you think about 
it... which fatherland?” 

The fatherland is, indeed, 
lessly divisible and redivisi- 
ble. Not ee its 15 constit- 
uent repub but also into 
smaller ethnic divisions; the 
president of the “independent” 
autonomous republic of 

etia - an air 
force general — has, for exam- 
ple, recently declared himself 
head of the Red Army com- 
mand in his republic. 

It goes further than that. 
First, the army and the militia 


lost their effective monopoly of 
violence within the Soviet 
Union to national guards, guer- 
rilla groups, vigilante bands 
and mafia mini-armies. In the 
Caucasus, guns are every- 
where; in "s Supreme 
Soviet, unshaven young men 
woajens, while fie Red Army 
weapons, w! le 

sits in its barracks. 

Second, the army is not 
exempt from the dissolution of 
the society into baro: 
with the common slogan of 
“Sauve gui “, In dacha 
land around Moscow this sum- 
mer, you could see squads of 
soldiers building houses for 
generals on plots of land they 

been given by the former 
vernment for a song. In 
ow, F W Sawatzky, a 
construction com- 

pany, has formed a joint ven- 


The Red Army is ill-fed, 
ill-housed and insulted, 
writes John Lloyd 


Breaking 
the ranks 


ture with the military con- 
struction company Glavspets- 
troi called Swatstroi, to build 
flats for officers and renovate 
old buildings for foreigners, for 
eventual hard currency lease. 
The generals of Glavspetstroi 
can expect to get rich; the 
young squaddies doing the 
Teconstruction get about Rh20 
a month. 

“Why do you think the Red 
Army seems to favour the 
Azerbaijani side in the Nag- 
orno dispute?” asks 
Mr Alexei Pankin, a commen- 
tator on security issues and 
interna’ affairs, “Because 
the Azeris feed them better 
than the Armenians." This is 
the feared and famed Red 
Army, at the end of 1991 and 
the end of the Soviet Union. 

It would be more comforting 
if those who are now seeking 
to replace the Soviet Union 
with another system of power 
knew the answers to the ques- 
tions which, according to Kras- 
uaya Zvezda, officers have on 
their minds when they wake. 
But they do not. 

Colonel Viadimir Lopatin, 
the influential deputy chair- 
man of the Russian state com- 
Sse RS oa pie 
says no longer 
keep the Soviet military united 
- though two months ago it 
might have been. He does 
believe that the strategic 
nuclear forces will stay under 
a central command, but does 
not know to which commander 





Belorussia 
and nuclear free country. 
“We have the good fortune,” 





success always 
Jaunches a thousand 
suits over its paternity. 


But this week's Maastricht 
agreement on European politi- 
cal and monetary union is 
unquestionably the handiwork 
of the summit chairman, Mr 
Ruud Lubbers, the Dutch 
prime minister. 

With negotiating skills, 
steady nerves and a keen sense 
of timing, honed in the volatile 
world of Dutch coalition poli- 
tics, Mr Lubbers rose to the 
occasion to broker a new 
treaty that is the biggest mile- 
stone in the European Commu- 
nity's 34-year history. 

Yet you would not think that 
to hear the Dutch prime minis- 
ter addressing the European 
Parliament on Thursday. 
Knowing that many MEPs still 
had gripes about the powers 
they had gained, he told them: 
“I am absolutely convinced 
that the outcome of Maastricht 
is only one step towards the 
final destination, which we 
have not yet reached.” 

However, the Maastricht 
treaty will be reviewed in 1996, 
and Mr Lubbers may be in no 
small position of power to 
influence that review. For the 
Dutch premier has this week 
clearly marked himself out as 
the front-runner in the unde- 
clared race to succeed Mr Jac- 
ques Delors for the Commis- 
sion presidency. 

The last hours of the summit 
had all the hallmarks of negoti- 
ations in the “Binnenhof", the 
medieval government complex 
in the Hague where Mr Lub- 
bers presides over a domestic 
coalition between his own cen- 


Wim Kok, the finance minister. 

As is his wont during tortu- 
ous talks at home, Mr 
Lubbers took key players 
aside, such as Mr John Major, 
the UK prime minister, and 
Chancellor Helmut Kohl, at 
critical moments in the negoti- 
ations and extracted their “bot- 
tom-line” positions in one-cn- 
one talks. This tactic has 
become famous in the Nether- 
lands as the “Lubbers contfes- 
sional", a reference to the 
Dutch politician's education at 
4 Jesuit boarding school, 
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Ruud Lubbers 


Cool 
hand 


Lubbers 


scales 


his summit 


By FT writers 


Mr Lubbers’ Maastricht 
achievement is the more 


remarkable in view of the fact _ 


ago. 
the Dutch constitution 
restrains a prime minister 
from interfering too much in 
his foreign minister's 


— a constraint for which Mr . 


Lubbers may have bean grate- 
ful, given the hash his foreign 
ininistry made of its September 
draft on EC political union. 

But when Mr Lubbers 
entered the arena in mid-No- 
vember, he did co “like a 
dynamo”, in the phrase of a 
senior EC official He toured 
EC capitals, and summoned 
leaders to his Binnenhof tower, 
listening to all sides. In prepar- 
Ing the ground for Maastricht, 
he had two advantages. 

First, his basic federalist cre- 
dentials go unquestioned 
among cout leaders, 
The Netherlands has always 
led the camp of smaller EC 
countries, pushing for strong 
EC institutions to counter the 
bigger countries’ temptation te 
strike deals among themselves. 


Second, Mr Lubbers has a 
traditional Dutch sympathy for 
Britain. The Dutch long cam- 
paigned for Britain's entry into 
the EC, and have joined the 
UK in pushing for farm reform, 
9 in trade and Atlanti- 

in defence. So, when Mr 
Major insisted he would not 
compromise on social policy, 
the prime minister took 
him at face value, all the more 
so because he agreed with 
some of the UK government’s 
criticism about Brussels’ legal 
employment pacies 
emp) 

Knowing, at the outset of the 
summit, that social policy 
would be the sticking point, Mr 
or it til half through the 

unt way 
second day. By that time, he 
bad stacked up several agree- 
ments, some of them historic 
such as on monetary union 
and defence. This raised the 
stakes high for everyoue, 
including Mr Lubbers himself. 

Still, the Dutchman stayed 
cool He has done so on several 
occasions: when, for instance, 
he calmly pushed out of his car 
a man who had entered it with 
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through it, but told 
Mr Major it would not fly, a 
judgment the UK leader 
accepted. Mr Lubbers then 
invited Chancellor Kohl in. 
Quite what the trio then 
agreed is not clear. But the 
w emerged to tell Mr 
Delors that, unleas all 12 lead- 
ers were ready fo accept no 
change on social policy - 
which they clearly were not - 
the only course was for 
Britain's 11 partner govern- 


i 


into Wednesday Presi- 
dent Francois Mitterrand 
became imperious and 
demanded Mr Major cede to 
the 11's desire to deal with 
Community research me 
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il 
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if 
i 
# 
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Shaposnikov, the defence 
-ister, appointed after 
August 


FIN: 


Mr Vladimir Averchev, an 
adviser to the Russian parlie- 
ment’s committee on foreign 
affairs, “that our army has 
never had the tradition of 


interfering in politics.” a. 


needs g - 
and then the Soviet Union, has 
nearly always been dominated 
by autocrats, often tyrants; the 
army has rarely been tempted 
to restore “order” because of a 

When there was political 
weakness, in the period of pro- 


j 
: 
: 


eventuality. c 
min 
st 

putsch because of hi 
opposition to it, is so far rolling 
with the punches of separat- 
ism. He sent a deputy defence 
ad to Dic 7 a 
to negotiate with the Ukrain- 
ians on a transfer of authority. 


Rutskoi, the deputy president 
of Russia and an air force gen- 
eral, has explicitly separated 
himself from Mr Yeltsin on the 

rebellious 


Russian republics. He is said to 
have a close association with, 
among others, General Boris 
Gromov, the former deputy 
interior minister who was 
sacked after the putsch and 
who had previously ativocated 
the use of the Soviet army to 
save the nation from chaos, In 
past General Gromov is 
to have been appointed 
ity commander of land 


world, alliances are 


i 


favour of continuing the 
Union. Mr Nevzorov, a igi? Zz 
developing an association 

Mr Viadimir Zhirinovsky, 
leader of the Liberal Demo- 


Prospect. 
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Gulliver 





By Rudolf Augstem 
ities, as ment’s desire for harm ony, - 
Dany Germany has to be quite clear . 
life, there can that it does not want this type 
be Pyrthic vic of defence- community ¢ a 
emis] tories; and ise. We do not want.any 
“there can algo shift in the balance-of our 
be perfectly defence priorities towards: gf 
ordinary France, on ae ee ee 
Midefeats. For -— we certainly do not 
Chancellor Helmut Kohl, the want to move away from the 
Summit t _ be ee Pee the present state-of 
ete cs morkd offairs, _ does 
it was clear im advenet tbe But it knows that the 0 
able to fulfil his promise of countries which could possibly - 
"agreeing 2 cal union for - 
Europe at the same time as 
monetary union. And so it 
be. , 
*T Maastricht had ended with 


the by the year 2001, 
of a stable federal European 
government, controlled by a 
parliament, together with a 


i 


to claim victory. As it happens, 
such an event is not only 
unlikely, it can be excluded 
altogether. 
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eee cake expected 

ere is some ; 
truth in the a BI 
talk that : 

this context that the plan‘“for“ 


basics of investment 


personal 

thea you ought to be reading the 
Tnvestors Chronicle, Becante 
whether you want to go for low risk. 
or high risk investments, the 
Investors Chronicie will gnide you. 
Every week with clear, incisive 
reporting the Investors Chronicle 
carries 2 wealth of articles emirely 
devoted to showing its readers how 
to make more money from 
investments. A recently expended 
Enropean cection keeps you up-to- 
date with a range of Europe's top 


SPECIAL OFFER SUBSCRIPTION FORM ie 





Beginners' Guide to 
Investment 


categorized by size - so thas smailer 
companies don't get overlooked. = {| _ 
Nor do we limit ourselves merely to 
Tetaifing herd fact. You woa't find 


Tely on us to help them make more 
inv Pestnenis, - 

‘We are 0 convinced that you will 
Profit from receiving your owa 
Personal copy of the Investors 
Ctronicle that if you compléte. and 
Tetum the coupon below we will 
Send you the next four ismes 
absolutely freet And even if you 
decide that investors Chronicle is 
not for you, the Beginners’ Guide to | 


Investment is yours to keep. 


coverage of all the different types of 
investment opportunities. In each issue 
for iastence, we may investigatc as, 
tasny as 100 different companies 
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tish 
government ministers 
‘are trying’ to: stem. the 
tide of 


ortgage repossessions 
is a tel ler. that’ domestic: 


litical issues are now Teturn- 
to centre ‘stage after the 
foreign diversions. of .Maas- 
tricht, The Conservatives 


government anxious 
to assist in the interests 
stabilising the 


The rate at which reposses- . 


sions have increased over the 
decade is dramatic. In the 


Properties were repossessed: in 


1991, more than twice as many. 
homes are being repossessed * - 
every month, 


who have had their homes 
repossessed in the past 10 





£2 B pe 
iH 
g 
i 
ll 


F 
4 
E 
i 


F 
a 
e 


g, 
a 


j 
i 


#7 
# a 
ai 


: 
L 


E 
§ 
: 


gf 


: Home, lost home 


_ John Willman and David Barchard on the rise in repossessions 


mortgage lenders js that the 
number of new arrears cases 
seems to be slowing down. 
Woolwich, the fourth largest 
building society, says its 
short-term arrears are now at 
he lowest level since eariy 


the 

with house prices reportedly 
still falling, the government 
shares an interest with the 


Hence the prime minister's 
announcement on Thursday 
that measures. ore under 
‘urgent. to protect 
those facing repossession. 

One measure was announced 
last month by the Council of 
Mortgage Lenders - which 
represents banks and building 
societies — and Sir George 
Young, the housing minister. 
This provides for lenders to 
make empty, repossessed prop- 
erties available to housing 
associations as accommodation 
for homeless families nomi- 
Rated by local authorities. 

Whatever rent can be 


costs will be shared by the 
i and 


to take the empty property off 
the market for two years or 
more (and provide homes for 
some of the almost 60,000 
homeless families on local 
authority registers). 

But the move was immedi- 
ately criticised by housing 
campaigners Such as Shelter, 


Losses on mortgage 
indemnity insurance 
may reach as high 
as £3bn 








for creating 2 “merry-go 
round” in which homeless peo- 
ple move into homes vacated 
by re: mortgage-pay- 
ers who themselves become 

What Shelter wants 
is action to prevent owner-oc- 
cupiers in 
the first place, through 
schemes to help them remain 
in their homes despite mort- 
gage arrears. And it is this sort 
of measure which is now under 


discussion 
ment and the lenders. 
One solution much favoured 


by the lenders would invelve 
payment of that element of 
social securitr benefit shich is 
supposed to cover mortgage 
interest payments direct to the 
lender. At present the 310,000 
unemployed homeowners get 
income support to cover haif or 
all of the mortgage interest, 
but lenders estimate thai o! 
abont half the money makes it 
to the lenders. 

Steps to make it easier for 
income support to be paid 
directly to lenders were 
enrounced last month, but 
lenders would prefer this to be 
the automatic method of pay- 
ment. The government is will 
ing to consider the legislation 
in principle, but wants a quid 
pro quo from the lenders - 
such as a moratorium on 
repossessions. Unfortunately, 2 
moratorium is the one solution 
the lenders are all against; 
they see it as 2 dangerous pre- 
rash ee in the fut 

e future. 

ab borrowing a options 
include: 
@ Making low-income home- 
owners who are employed eiigi- 
ble for housing benefit to kelp 
with mortgage interest par- 
ments - 2 scheme published 
by the Joseph Rowntree Foun- 
dation this week would have 






provided help to 320,009 people 
at a cast of £400m. 

@ Asking housing associations 
to take over homes whose own: 
érs aré in arrears and rent 
them back te the oecupiers, 

@ Setting up a shared equity 
arrangement under which 
housing associations would 
take over a share of the owner- 
ship of homes in arrears. The 
associations would charge no 
rent on their share aod take 
part of the capital gain when 
the home was sold. 

‘The emphasis is currently on 
schemes which will keep peo- 
pie in their property by con- 
verting ownership to 2 tenancy 
with a rental agreement. Hali- 
fax has designed a scheme 
along these lines with the 
housing associations and 
expects to have the pilot proj- 
ect in operation soon. Abbey 
National says it is working on 
its own mortgage-into-rent 
scheme which will will proba- 
bly do in-house, rather than 

a housing association. 

Other lenders are more scep- 
tical. “If the government or 
anyone else wants to come up 
with a scheme aimed at con- 
verting mortgages to rents or 
promoting equity sharing, 
lenders will obviously look at 
it," says the Household Mort- 





gage Corporation, a specialist 
mortgage lender. “But there is 
always the problem of funding 
the proportion of property 
taken out of the mortgage, 
which would require us to 
obtain a sizeable injection of 
cash from somewhere.” 
Whatever the solution, there 
is now considerable politica] 
pressure for the government to 
















be seen to be doing somezhing 
to stop people it encouraged 
into the housing market from 
being evicted, 

The question is what price 
the lenders will extract for 
slowing down the repossession 
process sufficiently to make a 
discernible impact on the hows- 
ing market in the next six 
months, 





years will top a quarter 





were in line with cost assumptions, 
It says its business plan was credi- 
bie, considered, reasonable and, 
most important of a}, supported by 
= shareholders, who approved it 
at an extraordinary general meet. 
ing in August 1990. The final plan 
was also supported by Time 
Warner, the world’s largest media 
company, and Associated Newspa- 
pers, publisher of the Daily Mail. 
White Rose, which bid £17.im, 
passed the programme threshold 
but was outbid by Yorkshire Televi- 
sion's £37.7m bid. White Rose will 
argue both that the ITC decision 
was inconsistent - if TSW was 
failed on the size of its bid then 
Yorkshire should also have been. 
The company wilt also claim that 
Yorkshire's bid was too high ta sus- 
tain a quality programme service. 
If Lord Donaldson decides to 
order the commission to think 
again in one or more cases, the 
future of ITV would become 
uncertain, Would the 
ITC simply say it had been right al! 
along? Would it readvertise the 
franchises? Or would it try to 
organise voluntary mergers 
between “winners” and “losers”? 
Time is running ont for the new 
franchise holders to start broad- 
casting by January i 1993. 


Raymond Snoddy and Robert Rice examine the legal challenges by three TV franchise losers 


Picture 1s blurred 


TSW nor Barclays was asked about 
this. Barclays will give evidence 
that it was always prepared to 
make the loan. 

@ The staff assessment apparently 
looked at TSW’'s profits after the 
deduction of the levy paid by ITV 
companies on their profits, even 
though the levy ends before the 


week and “persnaded” the 
Independent Television Commis- 
sion to provide. TSW with detalled 
reasons for not renewing its fran- 
® imporey chise for south-west England. It 
Duint: the was the first time im the 96-year 


more conservative” than many of 
the winners’. He says this can be 
demonstrated by looking at the size 
of a bid for a region in relation to 
its share of net advertising revenue 
(NAR) for the whole ITV network. 

Northern Ireland has 1.5 per cent 
of NAR and TVNi bid £3.10m. The 
north-east region on the other hand 
has 3.3 per cent of NAR and yet 
Tyne-Tees successfally bid £15.06m 
for the franchise, five times the 
TVNi bid for only just aver a 50 per 
cent bigger share of NAB. AlJl-in-all 
seven companies bid relatively 
more for their share of NAR than 
‘TVNi and still won. The company 
will argue in the light of this that 
failing TVNi on its business plan 
was “totally unreasonable”. 

TVS appears to have the weakest 
case of the three. Its £59.76m bid 
was the biggest for any of the 16 
regions. It might be argued that it 
was not mnreasonable for the com- 
mission to conclude that the com- 
pany would not be able to maintain 
a high-quality service over the 10- 
year period. 

The company maintains that the 
ITC decision was unreasonable. 
TVS says its revenue projections 
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director of Thames Television, tice by failing to take Into account 
Televant considerations. 

Of the three, TSW seems to have 
the strongest chance of success. Not 
only has it got the “secret” ITC 

staff assessment of its bid, but by 

ednesday the commission has to 
s hand over the minutes of all its 
franchise meetings concerning 
TSW. TSW should also obtain a 


EB 


Zz 


new franchises begin. 
@ The ITC apparently worked 
from a forecast of 4 per cent a year 
real annual growth in advertising 
revenue. This was an average of all 
the forecasts in the 40 business 
plans submitted by applicants. The 
TSW figure was 5.3 per cent. The 
company will argue that in any 
average, some projections must, by 
definition, he above; a 1.3 per cent 
of error is acceptable. 
TVNi also appears to have a 
strong case. Mr Alan Wright direc- 
tor-designate of programming, 
believes its chances of 
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days later he returned 
removed the stitches from the 






From: Christopher J. Staples. 
Sir, James Buxton's 
(“Scots estates may be 

to cull deer”, December 9) 
highlights the problem of the 
Ted deer in Scotland. The Doe 
lation bas to he reduced 
50,000. 

Some dander have not 
bers — eg, the Cairngorm/West 
and East Grampian population 
a 

However, the sheep . 
tion of Scotland ey 





LETTERS 


Pensions: loss of equality and 


From Mr Bryn Davies. 

Sir, I refer to your report 
(“Pensions pact.could save UK 
industry up to £50bn", Decem- 
ber 12) that at Maastricht the 

’ European Community quietly 
approved a protocol which may 
well relieve British industry of 
paying backdated equal pen- 

‘sion benefits to men and 


. the 

* away from the active members 
of UK pension schemes their 
existing right, under the treaty 
of Rome, to an equal pension 
for service prior to May 17 
1990. Whatever industry may 
save is at the cost of people 

lower ions. 

Over the last few days out- 
rage has been uniformly 
expressed about the way in 
which Robert Maxwell stole 
£750m from the members of his 
companies’ pension schemes. 
But that pales into insignifi- 
cance when compared to the 


protection against theft 


away from members of pension 
schemes which pay unequal 


What is extraor- 

dinary is the way such an 
t decision was 
without warning, let alone any 
proper debate. Tony Newton, 
the social security secretary, 
promised last June to “consult 
the pensions industry and 
other interested parties on the 
issues involved”. No such con- 
sultation has taken place. The 
pensions industry may think 
that is acceptable. Scheme 
members who would be 
affected may take a different 
attitude when they cast their 
votes in next year's election. 
Davies, 


Union Pension Services, 
50 Trinity Gardens, 
London SW9 SDR 


From Mr Brian A. Joes. 
Sir, the problem with the 


“benefits. 


Prisoners need no warning on 
consequences of rioting 


From Mr John Masterson. 


ment (“Parliament and Poli- 
tics", December 4) regarding 
the Prison Security Bil - that 


the new offence of prison 
- mutiny would bring home to 


prisoners the severe conse- 
quences of mutinous behav- 
four, and that prisoners must 
be aware that rioting is not a 


. $73,000 to just under on 


tainly no financial incentive to 
cull red deer hinds, and no 
apparent help forthcoming 
from the government or the 
EC, as there is no subsidy paid 


on hinds. > 
With impending sheep quo- 


job, there is an element who 

deliberately antagonise volatile 

prisoners to get a reaction 

from them, out of frustration 

and boredom. 

These officers will be encour- 
even 


to react. i 

My ereat fear is that this 
could only go on for so long — 
then there would be the 
mother of all riots. 


John Masterson, 
19a Philip Walk, 
London SEIS 


assets of the Maxwell pension 

funds is not that they are in “a 

kind of legal limbo". It is, 

apparently, that somebody 
jt them. 


You offer two columns of 
on now to ae 
various pension law 
which others will seek to 
expand without, | am willing to 
bet, covering all eventualities. 
Why not fust require that all 
private pension funds carry a 
bond to protect their beneficia- 
ries against theft or diversion? 
Given reasonable and, with 
any luck, concise standards for 
the issuer of the bond, setting 
the standards for coverage can 
be left to the underwriter. 
Since he has to put his money 
where his mouth is, he should 
do a reasonable job and compe- 
tition should keep his price 
about right. 





A-level results 
hit by funding 


From Mrs Peta Bainbridge. 

Sir, 1 refer to your your 
article about the expansion of 
further and higher education 
("Middle classes gain from rise 
in college places”, December 5), 
I feel, as a teacher in a compre- 
hensive school, that the fund- 
ing system is the cause of poor 
A-level results in such schools. 
The sixth form is funded 
according to the number of 
pupils, which means that 
unsuitable candidates are 

indeed encouraged, to 
stay on for A-levels. In a group 


potential 


It is impossible to teach such 
a group successfully, as some 
never progress beyond GCSE 
Cegrade while others hope to 
aim at S-level. Funding should 
be made per group, not per 
pupil at sixth form level. 
Everyone would benefit. 
Peta Bainbridge, 
39 Priests’ Lane, 


Brentwood, 
Essex CM15 &BU 


Consumers’ views on postal 
changes must be heeded 


From Mr John Beishon. 

Sir, Mr Cockayne (Letters, 
December 5) views the prospect 
of one postal delivery a day 
with horror. We at the Con- 
sumers' Association agree that 
more research is needed to find 
out whether other consumers 
agree with him — which was 
precisely the point of our com- 
ment. A single delivery might 
be acceptable - equally, it 
might not, but without 
research it is impossible to 


know. 
Similarly, Mr Cocl ma 
weil be right in ty aneaearion 


too many sheep for the good of 
the habitat in certain parts of 
Scotland ... There are too 
many hill-walkers, mountain 
bikers, Munro Baggers and 


For my part I shall be giving 
up a week of my annual holi. 
a com. 


that a single delivery in the 
afternoon will prove unaccept- 
able to many, even with a 
trade-off as lower stamp 
prices. We would not want to 
pre-judge the issue, particu. 
Jarly before detailed proposals. 
and studies of their likely 
implications are on the table. 
Our concern is that the con- 
sumer’s View is canvassed and 
heeded. The Citizen's Charter 
leads us to expect nothing less. 
John Beishon, 
Consumers’ Associason, 
2 Marylebone Road, 
London NW1 


the dwindling winter grazing. 
Fistoricaliy the hind cull quota 
has always been met. 

Hind stalking is a tough, 
uncomfortable but challenging 
sport, far more demanding 
than stalling rps love- 

stags. 1 would urge compe- 
tent rifles to participate in this 
rather unpopular winter sport 
before the execution squads 


are drafted 
Christopher J. Staples 
Woodstock 


8 Gamekeepers Road 
Edinburgh EH4 6LX 
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955 7b Yearly 2.500 penalty Ten 
975 731 Year £5,000 Iver withdrawals 
3 7.72 Yearly $210,000 of up 10 E2% per annum 
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ie watts aitean, apoeel Sates 140 855 Yearly £50,000 Instam acces; No penalty 
1250 B625 Yearly £50,000 90 days ootite or penalty 
nS B43 Yearly £25.000 «90 days notice or penalty 
1063 8297 Yearly 2500 Flaed ual maturdy 32.1291 
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Seper Tessa ine WIA Yearty a 00 days matte 
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Premium iw Pug 290 Yearly £50000 Lav ueem SH 
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NIA yearly Spr term with 2 bonuses 
U7 BT Yearly 500 60 days notice after I year LO manths 
1000765 Yearly £25,000 Instant access o peaalty 
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1L1b 8370) Momhy = £100,000 11 7 annual « 90 aays nctice 
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UK COMPANY NEWS | se 


David S Smith expands 
in France as profits dive 


By Michtyo Nakamoto 


DAVID § Smith, the UK’s 
bi paper manufacturer, 
yesterday unveiled a £10m 
downturn in interim profits 
and at the same time 
Honally agreed & ae Kay- 

to acquire Kay- 
sersberg Packaging, a leading 
French packaging company, 
for Ffrl.b1bn (£153.6m). 

The acquisition will be 
funded via a placing and offer 
of new shares to raise £91.5m 
and from Smith's own 
resources. 

For the half year to end-Oc- 
tober group pre-tax profits 

from £13.1m to £3.1m . 


ital markets. 
fell to £171.3m (£186.2m). 
pardiculsrly ai the Remaley 
cr at the Kems! 
paper mill, led to exceptional 
of £8.7m. 

The interim dividend is 
being maintained at 2.75p in 
spite a drop in earnings per 
share to 8.5p (12.7p) and, in the 
absence of unforeseen . 
the directors intend to recom- 
mend a@ same-again final of 

The proposed is 
the group's first step forward 
in fulfilling its continental 

hitions. 

The cost comprises an 


initial cash consideration of 
Firi.lgbn and debt of about 


oer oni: to be major play: 
@ major player 
it needed to be in Europe since 
international customers were 
in 
that can service them on a 
Europe-wide basis. 
which {5 about 


Kaysersberg, 
half the size of Smith, is a 
European leader in corrugated 


Packaging with a high content 
OP Rone tainly French 
and Geran and has a 
major share of the French 
heavy duty corrugated paper 


I is on higher val- 
ue-added , particularly 
heavy duty corrugated packag- 
ing — an extremely itable 
specialised product, Smith 


sat 

sersberg also provides 
sma with a platform for 
future growth. 


id era subsidiary tia 
Mont Hoijdings, a pan-Euro- 
ucts group which in turn is 50 
per cent-owned by James River 
Corporation and Cragnotti & 








NEWS DIGEST 


Placing and 
open offer 
at Young 


YOUNG GROUP, the opencast 
and drift coal miner which also 
has interests in contract coal 
raise about £5.4m net by the 
issue of 5.71m convertible pref- 
on eee finger gat 
pursuant to a 

offer, themselves subject to 


The to use the 
proceeds from the placing and 
open 


i 


have 


business on December 6. 


Neotronics makes 
$5.5m acquisition 


ment division of Solomat 
for $5.5m 

also announced 2 small 

_ in pre-tax profits from 


to £2.62m, 

Salomat Instrumentation 
makes water 
instruments. In 1990 it reperted 
pre-tax profits of £186,000 on 
ee er Stier 2 

year 
Mr Paul Gotley, chairman, said 
disappoiting compared with 
com 

the St, ‘The main adverse fac- 


period had been 
recession in its most important 
markets, 


(£15.6m). Earnings et ohare 
Gr). s 
were 7.269 (6.965). ‘A inal divi 


dend of 1.72p is proposed for a 
total payment of 2.52p (2.49). 


ae 


BTR makes bid for 
Hawker pref shares 


BTR, the industrial congiomer- 
ate which last month gai 
control of Hawker Siddeley, 
the DK engineer, in the 

City takeover battle of the 


on @ daily basis) 
for the period beginning 
August 2 1991 and ending on 
the day on which the x 

ence offer becomes or is 
declared unconditional. 


Strata Investments 
asset value ahead 


Strata Investments net asset 
value was 185.4p per share at 
October 31 compared with 
185.2p a year earlier, 
Net revenue for the year 
ere toe from £278,000 to 
earnings per share 
of 1.4p (1.8%p). The proposed 
peat final dividend is 1.4p 


Thailand fall hits 
Abtrust New Dawn 
Declines in Thailand and 
Indonesia resulted in net asset 
value at Abtrust New Dawn 
Investment Trust over the six 
months to October 31 falling 
from 128.86p to 104.02p pe 


share. A year earlier it 
stood at S8.53p. 


Carr’s Milling falls 
to loss of £228,000 


extraordinary char, of 
£193,000 (350,000 credit) and 
losses per share at 


per emerged 

2p, against last time's losses 
of 36p which had been 
impacted by an exceptio: 
deferred taxation charge 
275m. 

‘The final dividend is reduced 
to a proposed 2.9p (6.75p) for a 
Tower total of 8.9p (7.5p). 


EF 


of 


The result was adversely 
aifected by net interest payable 


stiand’s interest in Explaura 

‘Turnover, though, was also 
down at £239,000 (£825,000) but 
fhe company ssctibed thia to 
in Ohio in mid-1990 and lower 


08 prices in the southern US. 
ap aa 


Boscombe Property 
advances 47% 


Boscombe Property lifted pre- 
tax profits by 47 per cent from 
£124,866 to £188,231 for the six 
Gross__ rental ams 
ae eee 
a per share rose to 
134.98p ) and the interim 
dividend, dy paid, was 
doubled to 80p. 


John Swan rises 


to £166,000 
doin Swan & Sons, the Scot- 
enh vaste gustionser and 
estate agent, lifted f. 
from £132,800 to el in 
the half-year to October 31. 
Turnover expanded to 
(S61 and i 


were up at iBop Cl4a0) Der 
P fs per 





Wizard plan to underpin brick market 


Tele ; 
Michiyo Nakamoto on the reasons behind Redland’s proposed merger with Steetley |] an. =E-E = 
eeding 
B ROBERT NAPIER, ei ; ae an nas 
Mee executive of ao st am By 
_ Redland, has diffi- 0 ea 34 BR). 
culty hiding his excitement e390 16951853. 1858 
over the ® thought « of a possible aso moje 
™On the day the Redland oe as | fess Yi 
announced its bid, he had been oo 60a eas 
seeing shareholders armed pid a 6 la 
work mui into Buinking out the = Be a ne 
. a 330 OA m1 w102 
% 000 me 6s) sas 
“The combination ts truly ino an ps 613s 
eos ae 2 un # =: 
green book containing the i me ose oom 
arguments his team has put = ua wer aE 
together for the merger,coden- 140 72 masa aaa. 
amed Merlin. ion te. $2. 
The been presented 1800 : 
to Hotline we aie wo RR le | tee 
Ideally, any bid would have 790 zn me | Be, 
come later after the UK reces- imo ae Sh Be 
sion was seen to have traly hit 7900 ur oun Bae 
bottom. However the 3000 in 2eOMe 
announcement of Steetley's mies turer of pitched roofing ae fa hm | Bal 
Joint, venture with, Tarmac Redland claim uets, the US, the Ne SteetleyRediand ||==. ° #a- EE Ze. 
forced 's hand. advantages of pulling ustralia, needs to become an interna- would have to realise in excess | |22 4 491741 um = aor 
‘The commercial benefits of the financing Steetley's French aggregates tional company. The merger, of £18m of merger benefite ve- - Se inet 
bringi Redland and For Redland there is also the business would be a useful Mr Napier Baye, would creat nae a corer tte = z= i Ss ae lage 
Steetley were compelling, of being able to use aiditton. Mr Napier says: “Tak- “the building materials com- attached to its offer, City aun eee 
claims the Mr Napier, Steetley’s capacity to offset ing the medium term view pany” of lysts believe. - pele mrig a teatoang sastcie tn 
who, at the age of 44, is probe- afivance corpo we'd like to be a major player | U Napier — Although’ it is doubtful | | Saad Some sey eee eee 
biy facing the biggest test yet raflon tax. With more than 7 in aggregates in continental and bis team, Steetley hed - whether Hedland can do that | | Sarscwe mat mesa 
career. r cen profi 2 already 3 ing {.A080/KWh, Sravinion 
The two businesses are com- vorned outelde the UE Red- Steetley is one of the largest Problem of = ae coor and affect- Selena goatee ease to Be 
plementary in terms of geogra- land does not have aggregates producers in building ing mext year's earnings, Mr | | genennaee ie Rea eee 
phy, product range and cus- UK profits to offset against A merger would take in its own Way. is confident this | | 5 generenes remem pavers mace 
tomer base, and a merger ACT. Redland from being fourth or Last week it announced a can be achieved and that | { Suette 2 tne oroeionat Feat 
would the overcapacity But tt is the European vision fifth in aggregates in the UK to font ventre with fellow bu sale will not be nec- | | Scues srt seal, pool pote are 
in the OK bricks market as that makes the bid especially one of the top producers in materials ; Siar oo ony of Goan. Pod Se 
well as create a major interns- attractive to Redland, whi which would merge their “We know what we are Ak pd 
tional building materials earns the bulk of its profitsin | While maintaining its pos!- domestic clay, rooftile doing,” says Mr Ni; the | | Poromcetpwesr Be, Td Pool 
eroup. Germany, where it controls tlon as world ieader in piiched and concrete products bust. green'book st his in camans | | some e male 1 oben tees 
brick sales have been Braas, the leading manufac. roofing materials, Redland nesses, buying businesses we know.” i Seema U 
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Inquiries continue into Maxwell’s death | 
lifts stake 














By Richard Lapper in Londen and Peter Bruce In Madrid for the fall the 
® LONDON INSURERS who underwrote a £20m personal - a number of Mr Maxwell'g 20h.) tis probable that this, -: 
in al : underwrote a 220m personal . ° compatiies are named on the Ys above, was a ; 

Rac aceldent i Mr Iain West, a senior a evidence eh explana- ~~ 


to 9.98% 


By Roland Rudd 
WILLIAMS Holdings, the 
industrial erate, yes- 








publisher's demise 
of eae inconclusive Soran heart and lungs”. Mr 


The Spanish investigating 
Judge in Tenerife, Ms Isabel 
iva, formally 







us to believe probable 
cause of death (was) ‘a dual 
 broked mechanism,” the sui 

by Willis Wrightson, pat ee ere aut 
accompanied by a possible co- 
factor of drowning. 

That means believe he 
may have alive, into 
the water or at least have 
fallen hecause of the heart con- 


dition. 
“As to the legal-medical rea- 














atthe head of «lst at 
Lloyd's underwriters and Lon- Fisher. In line with usual prac- 
don market companies which ti i 





the day at Sip and e 
. Wile 
inition sun| BAe reorganises corporate structure 
10p cash per Racal share was 5 : 
yesterday worth £790.8m. By Paul Betts, Aerospace Correspondent : 
he eae poled ln BRITISH Aerospace announced yesterday regrouped into one organisation headed by company to be formed 
share price has risen over the | a significant of its corpo. Mr Jobn Weston, who is at present in 1993. Mike . 
past week, is now worth} rate structure as part of efforts to charge of the aircraft business. it tive vice president head of 
56.65p per Racal share or tt and concentrate will combine the sea and sir ing tion, will takeover as 
57.19p if investors choose the | on its main ft ties of four divisions including the new unit 












Hanson’s cash flow disclosure | 


By Andrew Jack 


HANSON, the Anglo-US 
conglomerate, is one of the 


first companies to com- 
Puertig peguirenmt on fe 
req on 
disclosure of cash flow in its 
annual report and accounts 
Pinte cash ow stevement and 
accompanying notes reveal 








Som tealfing operations (71. per: 

mats, iaued by toe Account 
ments, a 
ing Standards Board ear! 


ing ‘ier 
this year, replaces the old 
sources and application of 

statement. It mes 





Account Sten- 

ds Board said it had 

ived a small number of 
new 
















1992, S 

Much of the information 

could in the past only be 

compared with an outflow obtained through laborious cal- 

of £.-6hn in the previous 12 culation from footnotes in 
mon’ 


other parts of the 
It had a net inflow of accounts, and other 
short-term investments of £3bn beh net previously 
al 
Wolseley, the plumbing ani 
ing materials group, and 
MEPC, the property company, 


Barclays agrees to lead 
YJ Lovell refinance talks 


By Peggy Hollinger 


YJ LOVELL, the UE 
housel r, sought to reas- 






year broken | - 
ual businesses for the first 
There is also evidence of far 
heavier involvement from 
relations consultants 


in the new annual report, with 
a strong emphasis on ‘the com- 
pany’s and 


environment 
munity activities, 

























ment last night that “in the 
of a major deteriora- 


financial position 
... [the group] will bave suffi- 
om bee oe se. to 


during the year". Lov- 
ell is estimated to have debt 
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day to close at 27p. 
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George Walke 
_ goes to the 
’ Appeal Cour 


By Roland Rudd 
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Net asset value 
falls to 122.58 
TR Technolog 


aset value B 
at TR Teche 
ment trast, Fe 
fectaber 31, 1d e 











2189p 5 
Z revenue ior : 
wa Sk October 








TOMORROW: . National 
Savings results (November). -" 
MONDAY: CBt monthly trends 
enquiry (December). Index of 
output of the production 
industries (October), -Ratail 


sales (Novambarprovisional). |° 4 


US industriaf . production 
(November). The Middle East 
Peace .talks are expected to 


resume in: Washington. The | 


general affairs council of the 
pees Community hojds 

lay meeting in Brussele. 
Judgement in case of BT 
employees claiming damages 


for repetitive. strain injury: 


expected in the City of London 


Gounty Gourt. International. |. 


.on Aids in Dakar. 
TUESPAY: Company ‘liquidity 
(third quarter). Public. sector 
borrowing requirement 
(November). US housing 
Starts, building permits 
(November). Environmental 
organisations. (Friends of the- 
Earth, Greenpeace,. World- 


wide Fund for Nature) miest In: | 


Paris to prepare draft docu- 
ment to present to UN confer- 
ence in Alo next June. 
WEDNESDAY: New : 
tlon orders (October-provi-" 
sional). Investment intentions 
of the manufacturing and ser- 
vice industries (autumn sur- 
vey). US capital spending fig- 
ures (third quarter). Start of 
two-day United Kingdom par- 
Namentary debata on the 
Maastricht summit. Mr Roger 
Levitt, founder and chairman 
of the collapsed Levitt finan- 
Gia! services group, accused 
eft ‘at’ Bow Street Magis- 
trates Court. : 
THURSDAY: Cross-border 
acquisitions and mergers 
(third. quarter). Labour market. 
statistics: unemployment and 


unfilled vacancies (November- © 


provisional); average earn- 
ings Indices (October-provi- 
sional); emplayment, hours, 
productivity and unit wage 
costs; industrial disputes.- 
Major British banking groups" 
monthly statement (Novem-. 
ber). Provisional estimates of 
monetary aggregates (Novem- 
ber). Provisional figures of 
vehicle production (Novem- 
ber). . i 

FRIDAY: Gross domestic 
product {third quarter-provi- 
sional}. About 20 - parties, 
including South African gov- 
ernment, Inkatha and the 
ANC, due to hold talks on 
non-raciaf constitution in 
Jdohnannesburg: (until 

ber 21). om os 
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[a ¢ Financial Times § 1991. Co: 
EQUITY GROUPS| Friday December 151991 


. & SUB-SECTIONS | 
"|, Figures in parentheses show! 
number of stocks per sectin Guan 


ECONOMIC DIARY | 





25 Food Manufacturing (19). 
26; Food Reraffing (173...:... 


, £Bj Miscaih 75] 416 | 5.75} 5.70) 23.94 





6S) Insurance (Life) (7)... 
Gb) Insurance 
Insurance 


er Fi dé) 


PANTER: 


DIVIDENDS ANNOUNCED - 














oN ‘ Corres - Total Total 

_  Gurrent Date of_ ponding for tast 

-.. Payment payment yoar- year 

Carr’s Milling ~...fin . 2.9 Jan 24 5.75 39 75 

Ensor § —eonint nil - . 1.25 

Neo 4 1.6 252 -24 

Smith (David S) ..—Jnt 2.75t . Maer 18 2.75 - 9.5 

Strata woenfin 14 Feb T 1821.82 
Dividends shown pence per share net except where otherwise stated. 


“Equivalent after allowing for sc¢ri 


rights and/or acquisition Issues. §USM. stock. 
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“TRADITIONAL OPTIONS __ 





@ First Dealings 

@ Last Dealings , Dec, 14 
@ Last Declarations . March 5 
@ For settiement _ March 16 


3-month cail rate indications ere 
shown on page 9. 


Dec 2 Calls In Aegis, Albert Fisher, 


Alexandra Workwear, Amstrad, 
ASDA, Barratt Deve. D.C. Gard- 
ner, Lonrho and Wharfedale. Puts 
In Amstrad and Wharfedale. Puts 
and calls in Premier Cons. 


FY-ACTUARIES SHARE INDICES 
piled by the Financial Tins Lid In conjunction with the Institute of A 
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- BCCI: BEHIND 
CLOSED DOORS 


In August the FT assigned a special team to under- 

take a three-month investigation into BCCI ~ the 

banking scandal which shocked the world. Now you 

can read the results of this investigation in one 

continuous narrative and discover what_really 

happened in the crucial meetings BEHIND 
DOORS. 


Available in paperback, only from the Financial 
Times, BEHIND CLOSED DOORS gives you the 
whole story in seven revealing episodes: 

4) The Biggest Bank Fraud in History. 

Mi) “This Bank Would Bribe God.” 

(} The $1bn Hole in the Heart. 

({} Bank of Crooks and Cocaine International. 

QQ} At the Court of the Sheik. 

} Watchdogs Who Failed to Bark. 

QB The Final Hours. 
BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for all those who want to know the real story 
behind the BCC] affair. 
To obtain your copies of this essential information 


and training resource, complete and return the 
order form below. 


ORDER FORM 
Please return to: The Marketing Dept., Financial Times, 


7th floor, 50-64 Broadway, London SWIH ODB. 
‘Telephone 071-799 2002 Fax O71-799 2259. 


Name_____———————— Title 
Organisation _____________—________—_ 
Address_—_—$________—______-—— 


Postcode______________Coumtry. 


YES, I would like to order BEHIND CLOSED DOORS 
Please rush me: . 
([] 1-10 copies ar £5 each (UK) of £6/USS10 elsewhere 


ies ax £4 each 
ft copes 2 at over 11 copies, please add £5/USS$9 to the total 


value of order 





Pen enteric eeccaliae 
| ¥ enclose my cheque vale £/5_________ mad payable to 
FY Business Information, or ‘i 
(Please debit my credit card (mark choice) 


Visa C) Access [1] Amex [) 


Card number COLT ri tit I 


Refunds are given on books retisned in good condition end within 
seven days of receipt. - 

perce aterm late ner et 
‘Financial Thset Basins lafartion, Raghtcref O'Tiee: erties Onc, Seualmact Bdge, London SP 311 
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SHOULDN’T 


YOU BE 


GETTING YOUR 
FT COMMENT 


DAILY ? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

Take Monday. As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts. Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FT’s Law Reports is on Tuesday together with a fea- 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday. you'll find top management positions on offer, both 
financial and non-financial. We also take our weekly look at Business and 


the Environment. 
In Thursday's FT, we focus on, among other things, Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday it's 
the turn of Industrial and Commercial Property. 
There's a great deal more than you may think in the pink pages. Pick 


up a copy of Monday's FT and find out. 


No FT...no comment. 
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Stora to axe Czech group | High flier spins out the money game 


brings in d management profile a | 
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“wae e . eigen gy 
) S00 jobs in beaker ts Nikki Tait on American Airlines’ endeavours to raise its fun eae 
rt to thelr investment, 
? discreet slip of paper lurked be income, cushioning the Services, could just be the ee als Cample, anyone who maintains the 
e d fi between the cheese ravioli and volatile returns from air- are looking at’a number Of Pore minimum §10,000 investment can- 
Cc St- he move aid futures the frozen yoghurt as the Amer- line. areas,” he says, suggesting that @ SORE’ Clack up 1,000 miles of free fying anc 
ican Airlines’ DC-10 headed for Los The initial target was institutional ive” Treasury 
Gy Barbara Durr Angeles. “American AAdvantage money — and modestly successful. fund and a taxexempt 
By Robert Taylor in Stockholm in Chicago Money Market Fund,” it read. “The ‘Today fiftyodd clients — including a next on the public rmnway. 
fond that can really take you places.” Cadbury: US holding com- Of course, the notion ©! 
STORA, Europe's largest paper The latest cost reductions | KOOSPOL, a large| This is not a flight of fancy. In what pany — own in a family of in-house financial 
and pulp company, is intensify- come on top of Stora’s Crechoslovakian trading com- | must rank as one of Amer- under Some of the biggest US consumer 
ing its cost-cutting programme rationalisation 5 that | pany, has signed 2 letter of | ica’s most extrao diversifica- tage banner. Money , such as General 
in 1992 with a reduction af began in 1990 the loss of | intent with two brokers to cre- | tions, the nation’s largest airline is under American’s direct management bave branched int 
2,500 in the size of its 45,000 3,500 jobs and saving of | ate a futures and options trad- | becoming a fund manager. has more than doubled (partly due to services. In GE's case, vets 
strong workforce. It is hoped to ing organisation. The genasis for the scheme is simple. pension fand expansion) and the air. now rivals its core acti ty 
reduce the company's liabili-  Stora’s sale to Metallgesells- | Koospol, with a $ibn per | Airlines throw off large amounts of ‘3 own investment department for to ean 
ties by SKrsbn ($869.6m) chaft, the German engineering | year turnover in agricultural | short-term cash, and money manage- grown to 22 people. the strest is rarer, and even ae 
the proposed rational- group, of the non-forest Indus- | amd processed food products, | ment expertise becomes a necessity. Tn practice, only two of the funds - a concedes that past precedent 
isation. segments within Feldmihle | has teamed up with Rodman & | American, which at end-1990 employed money market fund and a “limited been mixed. 
The company has been Nobel (FeNo) — the German | Renshaw, a Chicago securities | over 87,000 people, also has a multi- " fund — are thoes besides 
forced to take the action = wi it acquired in | and futures brokerage, and CA | hillion dollar pension fund and handles from the aitline’s Dallas-Fort Worth he airline's strength, is its 
because of the global recession 1990, will reduce the 's | Global, a Viexma commodities | its short-term assets in-house. The other three equity- some investment skills, 
in pulp and paper products. Mr net indebtedness by S bro! ¥ is a 50/560 | So when the airline took a hard look funds are handled by six external easily accessible 
Bo Berggren, Stora’s president effective on January 1 joint venture of Rodman & } at opportunities outside the main- investment = e are shige of Paper on in-flight dinner trays 
and chief executive officer, “The recession is affecting | Renshaw and it, | stream business five years ago, selling among the 18 managers of the for cheaper marketing than ‘ 
said that the “severe market all our business areas the Austrian bank. its investment skills seemed a logical American fund’s non-cash ad campaigns, American's “frequent 
conditions with overcapacity, research and development,” The agreement, which runs | step, ‘ assets ~ American deals with flier” programme also presents a poten 
depressed prices and increased Berggren. Stora’s prof- | for three years, would esteb-| At that stage, nine people were man- marketing and administration. tial mar} “twist”. 
competition” would continue its for the first moni a futures and options trad- { aging about $3bn of pension fund cash, | About a month ago, however, matters — Public in the mar- 
next fell by 31 per cent to SKr1.19bn, | ing organisation in Prague for and & further $1hn of airline monies, BY - moved up a gear. The began ket fand receive a slightly lower 
The company is setting aside a worst result than expected. | Koospol. seeking outside funds, reasoned the car- inviting public money into its money rate of return than institutional 
to cover the cost of Stora Papyrus, the fine paper | To prepare Koospol to man- | rier, fee income could be wan for little market fund — and this, according to investors (because of higher costs), but 
the restructuring and this will company, said it intended to | age its own commodities trad- | extra overhead. Even better, this would Bill Quinn who rons AMR Investment they do earn “free air-miles” pro 
be posted in this year's push through a SKra00m cost | ing arm, Rodman & Renshaw 
accounts alongside eo oe Programme in the i and CA Global Cpl aia . 6 e f 
already placed there to cover next year with a cat | Koospol personnel 
ay ee Tole ie oe So | oes. | LOUrang back in the running for Fairfax 
P'the latest measures will tion. president of Koospoi for busi- | By Kevin Brown in Sydney : 
include the closure of Stora Papyrus blamed pro- | ness development who was in 
operations and units in the duction overcapacity in Europe | Chicago to sign the agreement, | TOURANG, the consortium Hellman & Friedman, the US 
company, i Stora's as well as a harsh competitive | said the group wanted to | established by Mr Conrad bank. 
internal organisation and the climate for its decision to go } hedge its risks in physical | Black to bid for Australia's Under the revised bid, Hell- 
transfer of manufacturing ahead changes. | commodities and in curren- | Fairfax newspaper group, was man & Friedman would take a 
activity to limit the product Ttis follows a SKri.¢bn invest- | cles. back in the running 5 per cent non- Stake in 
range in each plant. Invest- ment over the past two years Kovspol imports about two | after being ruled out by the the the form of debeni » Mr 
ment activity is also to be held to improve productivity and | thirds of its total tarnover and | federal government earlier in Black's UK Daily Telegraph 
. per 


in check during 1992. 





exports the remainder. 
Imports consists mainly of 


the week. 
Mr Ralph Willis, the federal 


Treasurer, said the govern- 











































EOE set f itch t SF casonles rink, Boat aed fet | cee LON’ ao ete hk. beta aan te tor uel 
a 
se or swi Cc 0 zen fish Its exports, include revised bid salmnitied efter tbe investors aa eal 
e sugar, hops, beer confec- | government ourang’s Willis Tourang 
computer based tra $ In addition, Mr Pobuda said | national interest.” would be run by an Australian 
By Ronald van de Krol in Amsterdam the group would like to be The ruling was one of the management team. The gov- 
‘ : more active in the developing | last official acts by Mr John ernment is believed to have 
THE EUROPEAN Options far-reaching changes to the | Czechoslovakian stock market. | Kerin, the former Treasurer by s : 
Exchange, Amsterdam’s suc- market. Koospol, founded as a joint | who was sacked last week by . comtes 
cessful 13-year-old options mar- — One immediate consequence | stock company in 1946, grew | Mr Bob Hawke, the Labor (cor- | The announcement rein. ‘ 
ket, is likely to ask its mem- would be the loss of one third | out of the credit and agricul- { rect) Prime Minister. states T as a serious } route, : 
bers ta abandon their of the 229 staff jobs at the EOE. | tural co-operatives whose | Mr Kerin is understood to bidder for after a num- : be. 
traditional “open outcry” sys- _ The EOE is faced with a dif | roets reach back to the last | have objected to the level of ber of setbacks incladi fr . : 
tem in favour of computer ficult choice between moderni- | century. It was transformed | foreign equity in Tourang’s withdrawal of Mr Kerry -decis! i 
screen-based trading in the sing its existing computers | into a state ly under structure, which Packer, the Australian media DoT gives Delta permission’ to” Z 
next few years. while retaining a the former sucialist ‘Tegime, would have given a 15 percent proprietor, who was to have fly the route for six months; or. ° 
A report published by an and introducing an entirely | tut with the political changes | non-voting stake in Fairfax to taken a 15 per cent stake. Two until the Department decides 
EOE working group late last new computer screen-based | of the last two years it has which carrier - should: provide 
ye a com Lege ing floor system ee cost meres ie. and eee Banesto defers . Der aid aie fs 
c ter st : ‘ $ pro D 
Gung sytem inoiane Ht Gra comm wis | Sear” Greek bank plans disposals) Sisesrre: 
from the perspective of costs F147m investment in screen- | @ Shanghai's stock exchange | Issue Of ADRs tinne Pan Ams one-stop ser ; 
. based trading. [is to with | . , By Kerin Hope in Athens ‘ vice "between (via és 
The report’s findings stand In September, the EOE's | futures trading, Reuter | SPAIN’S Banco Espanol de Detroit) to London, was supe- 
in sharp contrast to the recent move to set up the working | re Credito (Banesto) is to post- National Athens, one. of nine prop- ably. ; rior to Northwest's: . 7 
reaffirmation by the nearby group on te Wel Wenyuan, general | pone the issue of $150m in| Bank, Greece's largest com- erties in the group. Two other  Astir Insurance, with aj Delta’ claimed that the 
Amsterdam Stock Exchange ing sparked concern among the | manager of the American itory receipts | mercial bank, to — hotels, in Corfu and Rhodes, nationwide sales network, is to { Detroit-London service was one, 
that it will continue ta rely on exchange's smaller, indepen- | fatures trading is a necessary (ADRs) mn te ‘next month, a pare will be offered for sale next be sold next year, of the most ‘attractive assets in’ 
. members they would | development in the Teports from Madrid. @ loss-making chain year. bank. : “Transatiantic” package it 
The EOE’s recent not be able to afford the cost of | industry, but as it involves said the bank had | ury hotels, an insurance com- The remaining units, among The company has « 3 per | bought from Ban Amt 
Deut- automation. The EOE is now | certain speculative elements, a | hoped to offer the ADRs before and a smal] commercial them a hotel complex at You- cent share of the : : 
sche Termin Bérse (DTB), isan proposing to help smaller | fail scale launching of fatures | the end of the year, but Magmeni near Athens Airport, and life insurance : 
entirely screen-based mar] members pay for their new | under China's current condi-} decided to delay the issue in National Bank is trying to are to be offered on 50-year posted profits 
BOE's expects equipment and to offer tions still faced many difficul- it of uncertain market con-| restructure its operations to leases as they were buili on 1990 after several 
to take several months on space in the exchange’s build- | ties, : tions on Wail Street. compete effectively in the sin- public land which camot be red. — 
deciding to accept the ing. Larger members, such as { Ag a result, small scale bond |. ADRs allow investors to buy | gle market. sold. -. : The Traders 
advice of its working group. If Dutch banks and stock broker- | fatnres needed to | shares in a f company in} The bank is also under pres The Astir Hotel Group one of Greece's 
it does, the introduction of ages, would likely move | he out first, Mr Wei | New York, rather than pur- {| sure to contribute to the gov- losses of DrLibn ($6m) mercial banks 
computer-based trading at the operations to their back offices. adding that this was the stock on an over- | ernment’s privatisation pro- year, while accumulated branches, will 
gest iu Burape could trading would. have "to. b ee ne ee | tail Teak all Bids “Only rhe b 
jarges' mrope — CO ig wo ve @ | nationalisation of China's first manag- are due later this month twa hotels in the chain The 
begin by late 1993, bringing approved by EOE’s members. ing the planned issue. for the Astir Hotel in central are currently operating profit- to Dri2%bn Iast 
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MONEY MARKETS 
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At the London Metal 
Exchange the main bright spot 
was the aluminium market. 
Although bullish news was 
conspicuous by its absence and 
wsca ties the mite tbe 

Recession worries w apace the mon er 

on the platinum price, climbed by $35.50 to 
which also suffered in sympa- _ $1,143 at one point on Thurs- 
thy with gold, and at poster. 
day’s afternoon fixing it.was 
$14.25 on the week at 


= Arab eyeifiates ts 
unload more metal and by yes- 
: "s close the price was 
at 388 cents an ounce, 
20 cents on the week. . 
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towards reviving price support 
mechanisms at week's 
International Coffee Organisa- 


sees din a 
robustas i iy 
$541 at ‘Thursday's close. But 
then operators seemed to 
decide that the sell-off had 
one too far and, although 
frere Was no builish news, 
price regained most of the Jost 
ground yesterday to close the 
week just £3 down on balance 


een La ye 
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+2475 to 165,175 
+165 10 15,270 


encouragement yesterday by 
the LME’s announcement that 
stocks of aluminium in its reg- 
istered warehouse, already at a 
record level, had risen by an 
unexpectedly large 159,350 
tonnes (following the 13,450- 
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The 
- eloged at £783 tonne up £3 on 
the day and £9 on the week. 
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the UK car market next year 
boosted components manufac. 
turer GEN. The shares rose 12 


to 303p. 
A buy recommendation from 
Smith New Court lifted GEC 


@ Other market statistics, includ- 
ing the FT-Actuaries Share Indl- 
ces and London Traded Options, 
Page 9. 


THE STRONG advance in 
Footsie fatures seen di 


Thursday's session continu 


joel 5 

Trading in December was 
firm from the outset as opti- 
nism about the UK economic 
and political {mock contin: 
sening the contract to a 

um of 20 to cash. 
repeated profit-tak- 





FT-A INDICES LEADERS AND LAGGARDS 











ing at the mid-session before 
the comments on sterling, a 
strong performance on the 
gilts market and a strong Wall 
Street sent the contract racing 
forward again. December even- 
tually closed at 3475 up 36 on 
the previous session and’ some 
za points above its estimated 


In the traded options market 
turnover reached 25,757 down 
on the 28,176 seen during 
Thursday's trading. 

GEC after a Smith New 
Conrt yesterday was the busi- 
est, stock option. It traded 
1,683. This was followed by 
Scottish Power with a day's 
total of 1175 lots. Cable and 
Wireless was the third busiest 
fpeen trading 1157 lots. Scot- 

h & Newcastle, British Gas 
and P & O were also busy. 
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Red ‘Week Month 
Coupon ste Price’ Change Yield ago 
Percentage changes since December 31 1990 based on AUSTRALIA 72.000 11/01 174.4926 -0.009 aes | 9.51 9.89 
Thursday December 12 1991 BeLGIUM 9.000 08/01 99,4500 Sor 810 Abe 
+ + 1253 CANADA e500 042 100200 +0400 Sa? A50 A56 
< + 835 DENMARK 9.000 11/00 100.750 +0100 Aes 499 Ger 
a” + 757 FRANCE  BTAN 8600 1196 or.7072 - 909 «8.16.0 
. + 408 OAT 9.500 01/01 104400 +0110 876 82 75 
=o. + 369° GERMANY 625 oa/0i 100.0100 -0.080 azo 825A 
7 + 32 ay 12.000 ost o7cena 00e tase teen tab 
+ + 025 JAPAN No1ID 4600 O8m@  o<cais -cL0sa $9 595 620 
+ - 1,00 No 128 6400 03/00 104.3728 . 563 Sar 5.88 
a 32g NETHERLANDS 6500 Oa! 08.6100 +0000 a72 877 B71 
+ 3.98 SPAIN 11.900 07/08 100.5500 -0.350 118? 191 11.70 
o 566 UK GILTS 10.000 11/86 = T01-12 + 10/92 96 8699.81 BAe 
+ 9.30 10,000 02/01 102-19 + 7/32 as7) 687300 (84 
+ 14.60 9000 1008 8697-01 +1102 = SBT 88 
1O3, | GS TREASURY - 7500 1101 1020s oraz y20 7.9 «tat 
ing. Const 19.29 8.000 1121 102-29 +52 7.75 nat. 720 
Mra al orming <0 Goa Sp cee Nal" tend aS roa 
e . 
B® David O'Shaughnessy, 2 
Pilot plan for Walker Bodies pioneer remind 
li : has been elected chairman of 
Jack Walker, the secretive has been growing rapidly. po tic the council of PIRA 
Blackburn steel magnate who Having started with just one INTERNATIONAL, the 
sold his business to British small five-seater plane ten Wm Vivian Thomas, a marine independent centre for 
Steel for £330m a couple of years ago, it now has an 11- engineer by profession and research, consultancy, taining 
years ago, has hired Trefor strong aircraft fleet. In the chiefexecutiveof BP Oil(UK), and information services for 
Jones, an ex-pilot, to run his year to end October, the num- is the new chairman of the the paper, printing and 
new business venture - ber of passengers carried rose BRITISH STANDARDS packaging industries. 
WALKER AVIATION. by 32 per cent to 592,886 and INSTITUTION. He has been B® Richard Tinson, chairman 
The 45-year-old Jones revenues increased by 54 per chairman of the BSI Testing for the past three years of 
founded Birmingham Execu- cent to £27.9m. - Board for just over a year. Emstar, has been appointed 
tive Airways in 1982 and over Its strategy is to exploit a Dublin-born Sir David Orr director of the NATIONAL 
the next six years developed gap in the market for an Inde- has been elected chancellor ENERGY FOUNDATION. 
eight international scheduled pendent airline flying between of the Queen's University of ey 
air from Birmi regional cities, by-passing the Belfast. He succeeds the late m Sir Brian Hayes, a director 
He is a past president of the main hub airports. Sir Rowland Wright. Sir David of Unilever and former 
European Regional Airlines Walker Aviation is the par- spent much of his career with | permanent secretary at the 
Association. ent of Jersey European Air- Unilever and on retirement DTI, has been appointed 

Jones’ appointment as group ways, JEA (Engineering) UK, in 1982 became chairman of chairman of the CBI's — 
managing director of Walker Guide Leasing, and Jersey Air- Inchcape for four years; he is Education Foundation in 
Aviation is the latest sign of craft Maintenance. As a pri- now acting chairman following Succession to Sir James 
Jack Walker’s plans to build vate company, it does not have Sir George Turnbull's early Cleminson. ; 
his airline into Britain's big- to disclose whether it is profit- retirement. Clive Thompson, chief 
gest independent regional car- able but with Walker's sub- ‘ executive of Rentokil, has been 
rier. Unlike other small inde- stantial fortune behind it, it is The TSB Foundation for appointed chairman of the 
pendents which have been hurt in a more enviable financial England and Wales has CBI's south eastern regional 
by the recession and igh position than many of its com- OT eh Joanna Looped councils Joe Lambert is 
in Taree a ig Lord Chapple of Hoxton. Foster David Gravells is re-elected 
S 1 takes to Irish lif Opportunities Coumisci of MBAs; his deputy is Tebe 

portunities on. o 3 puty is Fel 
eRe A se " es ; : porter ot Weta Duriech abe id Clayman, md of Esso 
ur er Ss vit mi 
IRISH LIFE, Ireland's largest assurance companies in the Mordant, is appointed 2 UK, is elected president of the 
insurance company which UK. , trustee. UK PETRO! INDUSTRY 
was privatised earlier this At Irish Life, Sepel willbe Jan Hay Davison is adding © ASSOCIATION, 
year, has appointed the highly seeking to consolidate the to his public appointments by = THE NATIONAL TRUST 
experienced Ralph Sepel to network of appointed being elected president of the has announced the following: 
spearhead its drive to boost representatives built up by NATIONAL COUNCIL FOR Martin Drury. historic 
tmarket share in the UK. Mike Girling, his predecessor, ONE PARENT F, buildings secretary, takes on 

Now 61, Sepel is one of a since the company opted to = Patrick Whale (below left), the additional role of deputy 
number of Sonth African life break with independent a senior partner of KPMG director general on the 
assurance executives who brokers in 1988. He may also Management Consulting, has retirement of Ivor Blomfield: 
helped transform the UE examine further modifications heen appointed ident of Tan Kennaway, former regional 
industry in the late 1960sand of this distribution strategy © the COMPUTING SERVICES —_ director for North Wales, 

, in a bid to boost sales of fe = ASSOCIATION. becomes director of regions; 

Together with Sir Mark assurance beyond the £36m1 & David Holliday (below right), Laurence Harwood, regi 
Weinberg and others, Sepel in new business preminms chief executive of Admiral director of the North West 

the sale earned in 1990. Homes, is the president of the | becomes adviser on 
unit-linked policies by direct Girling, meanwhile, is House Builders Federation for © countryside strategy; Oliver 
sales forces, introd) taking over tianagement of Manrice, regional director of 
considerable d: into Irish Life’s international Northumbria, takes Harwood's 
what was a particularly sleepy operations. place, and Tiffany Hunt takes 
. His attention will on Northumbria. 

He was chief operating immediately be absarbed by uw Geoffrey Bayly, deputy md 
officer of Abbey Life until the lannch of Irish Life's new of Hays’ Distribution Service, 
1975, when he became chief subsidiary in France early ig the new president of The 
executive of Albany Life. now next year. The company also COLD STORAGE AND 
regartied as one of the most has operations in the United DISTRIBUTION 
successful medium-sized life States and Norway. FEDERATION. 
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Wall Street . 








» stocks 
rose sharply for the second 
consecutive day” yesterday, 
writes Patrick Horverson in 
New York. 7 

By lpm the Dow Jones 
Industrial Average was up 
35.26 at 2,920.39. The more 
broadly based Standard & 
Poor's 500 was also higher 


475 to 540.77, Volume 


on the NYSE was heavy at 
122m shares. : 
The 4.8 per cent jump in 


ASIA PACIFIC 





Tokyo 


THE NIKKEI average regis- 
tered cus a gest gain of the 
year and its eighth largest ever 
yesterday, on buying’ orders 
placed in the , writes 
Emiko Terazono in 
The surge relieved worries 
over the outcome of yester- 
day’s December futures settle- 
[ows or 48 per cont higher 
or per cent hi, 
at 22,754.90, after opening at 
the day's low of 21,716.07 and 
hitting a high of 22,758.61. 
Trading was slowed at the 
opening by a large number of 
bi and a virtual absence of 


Voiume jumped from 220m 
shares to 700m, of which an 
estimated 350m’ was accounted 
for by initial index-related 
trading. Advances over- 
whelmed declines by 935 to 98, 


Saint-Gobain added FFr12.10 to" 


FFro72. 

One of the day's losers was 
Hachette, the media group, 
which fell FFr4.10 to FFr135.90 
after Canal Plus, the pay-televi- 
et station, confirmed that it 






















A block trade, said to be on 
behalf ‘of US interests, lifted 
volume in CGI Informatique, 
the information technology 
company, to 99,730 shares, a3 
the share price rose FFril or 4 
per cent to FFr285. : 
AMSTERDAM responded to 
the overseas gains with a rise 
of 13 cent. The CBS Ten- 
dency index added 1.1 to 88.0, 





‘Tokyo share prices buoyed sen- 


timent at the opening,- 


the gains in Japan 


were -not inspired by. factors © 
- likety to have an impact on US 
’ favestors. : 


4 bigger influence in the 
market was the strength 


‘shown when the Dow fell - 


below 2,850 this week. The feel- 
ing that 2,850 is now a firm 
floor for the index has 
attracted investors back to the 
equities pitch. Confidence was 
such yesterday that the market 
tive news that November con- 
sumer price inflation was up 
OA per cant, more than éxpec- 


Among individual stocks, 
USX-Marathon slipped $% ta 


$22 on the disappointing news 


Nikkei jumps 4.8 


index of all first section 
advancing 43.11 to 1,726.15. In 
London, the ISE/Nikkei 50 
index fell 6.76 to 1,281.39. 
Traders said that arbitra- 
geurs rushed to buy cash 
stocks in order to create new 
positions. Mr Alex We 
at S.G. Warburg Securities 
added cota the initial, arbi- 
= er by i trading triggered 
interested in the cash market. 
Some are still bear- 
ish about short-term 
_ Mr Shiomichi Kawamoto at the 
Nikko Research Institute said 
that the rise was too sharp, 
and that support for the Nikkel 
would be brief. “The only 
group of investors which can 
buy into the market is the indi- 
viduals, and they are not ready 
to commit fonds into stock 


at an oil find in 


Tene beta only minor . 


amounis of ail, 

In the same sector, Arkla 
Eres ed $s to $10% on 

ports that parent group 
Tight have to slash its divi- 
dend next year. 

American Brands rose $% to 
$40% after the company said 
that it would probably take a 
one-off pre-tax of less 
than $275m in January 1993 in 
connection with post-retire- 
went benefits other than pen- 

nS. 


Spite of unve! a3 per cent 
decline in early ber car 
Sales and a 14 per cent fall in 


truck sales, The other big car 
Manufacturers were also 
firmer, Chrysler up $14 at $11% 


ogy blue chips rose on foreign 
buying. Toshiba rose Y10 to 
Y6s0 and NEC Y40 to ¥1,190. 


margin trading next week 
rallied. Mitsui Sugar gained 
Y73 to Y733, for a rise of 38 per 
cent this month. Rasa Indus- 





Roundup 


TOKYO'S STRENGTH yester- 
eee 
e sev 
Pacific Rim markets, 
AUSTRALIA 


the news that Prime 

















‘Thursday that it expected a fall 
in 1992 profits of 15 per cent, 
rather than of 30-45 per cent as 


previously forecast. 
FRANKFUBT, although 


. mildly appreciative, clearly 


decided that the bounce in 
Tokyo ‘was a domestic affair, 
and did not imply immediate 
Japanese interest in German 
stocks, The DAX index rose 


1195 to 1,558.34 but was virtu- 


In a strong automotive sec- 
tor, Daimler Benz put on DMG 
to DM7I7. Mr Bdzard Reuter, 


industry characterised by 
Share crossholdings, Holz- 
Paethag eal of its stake = 
Dywidag could presage a - 
et disposal of its Holzmann 


ding. 

BRUSSELS enjoyed a 
blue-chip rally. The Bel2o 
imdex gamed 15.02 or 1.4 per 
cent to 1,081.62 — a rise on the 
week of 1.5 per cent - in turn- 
over of BFr996m. 

Petrofina jumped BFr450 or 
43 per cent to BFr10,825 with 
21,100 shares traded, on 
rumours that covered warrants 
would be issued on the stock. 


for November showing a rise of 
0.1 of a percentage point in 
headline inflation - compared 
with some forecasts of a fall — 
and a sharper gain of 0.6 point 


FT-ACTUARIES WORLD INDICES 


and General Motors rising $%s 
to $28%, the latter having 
reported only slight declines in 
early sales. 


to the market yesterday. The 
hospital management compa- 
ny's stock was priced at $14 a 
share, and by early afternoon 
it was trading at $13" in val- 
ume over of 3.8m shares, 
After a delayed opening 
owing to an imbalance of buy 
orders, UAL rose $34 to $128 
as investors picked up the 
stock in the hope that the car- 
rier’s newly acquired Latin 
American routes from 
boast fos eampaign to be 2 fully 
campaign to be a 
Amid fc os fe 
id forecasts 
of a sustained rally eae 


% in biggest gain 


lenge from Mr Paul Keating, 
the former treasurer. Hopes 
that a change in 
would produce a cut in interest 
rates had lifted the market the 
previous day. The All Ordi- 
naries index was up 6.1 at 
1,597.8, an advance of 0.9 per 
cent on the week. Turnover 


t Y¥100 to Y970 and Godo Shusei Minister 
with 99 unchanged, the Topix 220 to Y2,100. High-technol- Bob Hawke will fight the chal- and 20 cents ta HKS9.05. 
EUROPE — 
Overseas rises receive sporadic welcome 
THE APPARENT improvement - in inflation excluding food and 
in sentiment on Walt Street: FT-SE Eurotrack 100 - Dec 13 energy. 
and in Tokyo eve some ean general index eaded 
a fillip yesterday, Open 10pm. 11am Noon 1 2 3 Close ended week 
the response was sporadic, 1050.72" 105134 1049.83 1049.74 10s 38 1081.37 1osi83 1051.10 8 per cent lower. Turnover 
writes Our Mc L. : - = remained thin at about Ptasbn, 
wn azes yonded the week ; Day's High 108284 Day's Low 1049.15 down from Pras son. 
ost where it started; as. Dec 12 ‘Dec 11 Déc 10 Dec:9 Dec 6 “OSLO rose 1.1 per cant’ on 
three a Y noe gains 1040.33 1084.07 1034.94 1009.46 1041.38 the Gay and 4.5 per cent so ee 
mopped all-share closin; hae 
40 index Bese veles 1000 Gavan higher at 418.65 in turnover of 
sting” aiding tia dak races "Volks \imbed another cred It per cab since early ast 
en olkswagen another per cent 
at Among the Sines bevel DMS.40 to DM293.50, this week, on the reckoning that 
pared with the pre- Dutch was: sup; by the week's belated recovery follow- ism about the economic 
.. vious Friday’s close of 1,689.72. _firmer dollar and rose F12.70 or a month of outlook has been overdone. 
wpTurnover was: moderate at 19 cent to Fl 143.10, Akzo, porate strat , or the STOCKHOLM rose on the 
about FFr2.3bn, up from wi raised its fore- hint of them, saw - day, the Affarsvarlden General 
FFr2.1bn. cast for 1991 net profits, added ing steels er with a DM7.50 index adding 4.4 to 906.9 to end 
-Among the firmer blue F11.90 or 1.5 per cent to rise to DM270 as observers the week 21 per cent lower, 
chips, Total, which has signed F1 128.40; and Philips wondered if more stakebuild- but the outstanding individual 
a production-sharing agree- cents or 3.1 per cent to F130.30. ing was going on; and Philipp price feature was a SKr2 drop 
ment in the Russian Arctic Cir- Volmac, the software group, Holzmann in construction in Ericsson to SKr9é, against a 
cle, rose FFr24 to FFr965, jumped Fl2 or 9.3 per cent to dropping DM21 to DMSS88, pos- high this year of SKr203. Deal- 
¥123.40 after saying late on  sibly on speculation that,in an ers attributed the latest dip to 


investor worries over the tele- 
communication group's ability 
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dvances strongly for a second day 


ine sector, other stocks rose, 
S63' and 











moderate trading by mi 
making a marginal very 
from eight successive losses. 
The composite index rose 11.7 
to 3,260.2. Advancing issues led 
declines hy 258 to 189 in vol. 
ume of 15.5m shares valued at 

Among active issces, Graf. 
ton Group class A eased 20 
cents to 50 cents, BCE was fat 
at C$16%., Canadian Satellite 
rose C$% to C$11%, Royal 
Trustco gained CS, to CS64s 
and Ranger Oil firmed CS'e to 


of year 


SINGAPORE rose in moder- 
ate trading. The Straits Times 
Industrial index gained 16.41 to 
1,441.32 ~ a rise on the week of 
O08 per cent - in turnover of 
S$S7m, up from S$65m. KCALA 
LUMPUR also advanced, with 
its composite index up 5.16 at 
537.85 for a gain of 1.4 per cent 
on the week. Volume grew to 
38m shares from 31m. 

TAIWAN eased on profiz-tak- 
ing. The weighted index lost 
22.91 to 4,417.06 as turnover 
slipped to T$17.2bn from 
T$17.5bn. The market gained 
0.9 per cent over the week. 
Profit-taking also depressed 
SEOUL, where the composite 
index fell 6.03 to 657.37, but 
gained 1.9 per cent on rhe week 
which saw the signing of a 
non-aggression pact between 
North and South Korea. Turn- 
over was steady at Won26ibn. 

BANGKOK ard MANILA 
were flat on the day but up 1.8 
per cent and 2.1 per cent or the 
week. The SET index eased 0.63 
to 699.68 in heavy turnover of 
Bt4.2bn, while the Manila com- 
posite added 0.33 to 1,196.1. 






SOUTH AFRICA 


GOLD SHARES fell again as 
bullion prices remained weak. 
The Johannesburg all-goid 
index lost 28 or 3.1 per cent to 
1,194, for a three-day fall of 7.4 
per cent. The o' index lost 
21 to 3,459, as the industrial 
index eased 5 to 4,148. 
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German equities await 
another new beginning 


Andrew Fisher reviews a recently somnolent bourse 


WO YEARS AGO, the 

German stock market 

embarked on a bout of 
enthusiasm, prompted by the 
opening of the east-west border 
and the optimistic outiook for 
a united Germany. 

lt was a positive response to 
a historic development, but it 
did not last. The realisation of 
the high cost of unity has 
dented many early illusions; 
and the state of the east Ger- 
man economy has turned out 
to be much worse rhan people 
had imagined. 

Reinforcing a more sober 
assessment of the market have 
been the impact of the Gulf 
crisis and ensuing war on 
xorldwide business confidence, 
the immense uncertainties in 
the former Soviet Union, and 
the failure of the crucial US 
economy to undergo a convinc- 
ing recovery. 

All this has influenced inves- 
tors in Germany, where export 
dependence is high and the 
international economic weak- 
ness has hit some manufactur- 
ing companies hard. 

Germany has its own home 
grown problems, too. Wage set- 
tlements have run at around 7 
per cent this year and inflation 
has topped 4 per cent in a 
country that is historically sen- 
sitive to accelerating price 
rises. The vast flow of funds 
into the east and the govern- 
ment’s expansive fiscal policies 
have added to the inflationary 
tendencies. 

The Bundesbank has 
asserted that it wants to see 
inflation fall to 2 per cent. 
although it admits that this 
goal is unlikely to be achieved 
fully in 1992. Hence it intends 
to keep a tight hold on the 
money supply, with financial 
markets expecting a further 
quarter point rise in the 9.25 
per cent Lombard rate next 


Where does the market go 
from here? This year, the DAX 
index has moved between a 
jow of 1,312 in January and a 
high of 1,716 in June. it has 

ed around 11 per cent on 

2 year to date, lately settling 
below the 1,600 level. Next 
year, German shares could 
start to benefit from 2 percep- 
tion that the market offers 
good long-term potential. 

may seem like an old 
story. Whatever happens in the 











short term, market analysts 
can always look far ahead, 
pointing out the inherent 
strength of Germany's indus- 
try and banks and the eventual 
rewards to be reaped in east 
Germany and, much later, in 
eastern Europe. 

At the moment, economic 
growth is slowing down in 
west Germany. Gross national 
product was down by half a 
point between the second and 
third quarters, and next year's 
growth will be by nu means as 
dynamic as that of the past 
two years, which benefited 


re ee 
FT~A Indices in local currencies 
rebased 





Nove9 © 90 





from the impulses from east 
Germany. Praspects in the US 
remain uncertain and western 
Europe as a whole is not 
looking buoyant. 

But there is a brighter side 
to the picture, and it is one on 
which banks and investment 
houses are tending to concen- 
trate. UBS Phillips & Drew, the 
UK stockbrokers. noted 
recently: “Market sentiment 
surrounding Germany has 
begun to improve recendy as 
investors have started to reas- 
sess the favourable longer-term 
growth outlook.” 

Expressing only Jukewarm 
views about Paris, which has 
recently underperformed 
Frankfurt, it recommended 
switching into Germany and 
Switzerland. True, the German 
market was not proving excit- 
ing in the short term. “How: 
ever, in terms of long-term val- 
uations, it is one of the 
cheapest markets. The market 
currently offers the opportu- 
nity to buy more for less.” 

je argument. like this. 
Through reunification, the 











level of potential growth has 
risen, with Phillips & Drew 
expecting average yearly eco- 
nomic expansion of 2 per cent 
this decade against the 
long-term historic average of 2 
per cent. “The boost to growth 
arises from the increased fiscal 
stimulus to the economy 
(although this will be reduced) 
and the higher investment 
spending and enhanced pool of 
labour." 

The Bundesbank put the 
increase in Germany's overall 
productive potential next year 
at 2.75 per cent, when fixing its 
monetary target; this consisted 
of between 2 and 2.5 per cent in 
west Germany and around 3.5 
per cent in the five new east- 
ern states. Latest statistics 
show that the bottom has now 
been reached in east German 
industrial output. 

While this certainly does not 
suggest that east German 
recovery is now under way — 
the new order figures have 
been very erratic as a result of 
economic disruption in eastern 
Europe, especially in Russia 
and the other republics - it is 
certainly a change from ail the 
gloom of recent months. 
“Upward forces are gaining the 
upper hand,” believes Del- 
brick, the Cologne private 
bank. “The financial aid pack- 
ages are beginning to bear 
fruit in that they are encourag- 
ing capital spending and 
increasing the readiness to set 
up businesses.” 

With interest rates likely to 
edge downwards later next 
year, inflation to slow, and 
wage settlements te become 
more moderate, the outlook for 
German stocks should 
brighten. Recent earnings 
statements, notably from the 
chemical and engineering sec- 
tors, have been generally dis- 
couraging. Bur the latest bank 
profits have been positive and 
unproved results from two of 
the country's largest compa- 
nies, Daimler-Benz and Sie- 
mens, have lifted the market. 

Overall company earnings 
are forecast to pick up after the 
declines of this and last year, 
although estimates differ con- 
siderably as to how much. 
With greater attention from 
foreign investors - the Japa- 
nese are showing renewed 
interest - the DAX could 
Teach 1,900 or 2,000. 
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Anti-global warming measure would be equivalent to $10 on a barrel of oil by 2000 
EC energy tax moves a stage closer 


By David Gardner in Brussels 


EC ENVIRONMENT and 
energy ministers yesterday 
gave the European Commis- 
sion the green light to bring 
forward jegislation for an 
energy tax. The first stage, to 
take effect in 1993, would 
increase the average price of 
petrol by 6 per cent, or by 
sbout 12p a gallon in Britain at 
current prices. 

The tax is intended to cut 
carbon dioxide emissions and 
combat global warming and 
would be equivalent to $10 
(85.5) on a barrel of oil by the 
year 2000, having risen by $1 a 
year from the initia) $3 levy in 


1993. The joint council of min- 
isters has set the target date 
for a decision of May next year. 
EC finance ministers, who in 
early October gave the plan 
provisional backing, will on 
Monday have to agree in prin- 
ciple to the legislation. 

At yesterday’s meeting, Den- 
mark, Germany, Italy and the 
Benelux countries came out 
clearly in favour, while poorer 
southern countries led by 
Spain, along with Luxembourg, 
were concerned about how the 
tax burden would he divided. 

The UK agreed in principle 
while France wanted to tilt the 


tax more towards fossil fuels, 
but all gave the go-ahead. 

Mr Michael Heseltine, UK 
environment secretary, said: 
“We believe that in principle it 
is something we must explore.” 
But he noted cautiously that 
more study was saying 
“there are bound to be comse- 
quences from the competition 
viewpoint”. 

The new tax would be split 
into twa equal levies, one on 
ing non: eer fuels A accor: 

to energy value, the other 
targeted on fossil fuels graded 
according to carbon content. 

The Commission estimates 


the full tax would raise prices 
for power stations and indus- 
try by 58 par rent for bord cost, 
r cent for heavy fuel oil 
= 34 per cent for natural gas. 
Households would pay 16 per 
cent more for light fuel oil and 
14 per cent more for natural 
gas. Diesel prices would rise by 
11 per cent. 
luropean industry federa- 
tions in the steel, chemicals, 
paper, cement, oil and non-fer- 
rous metals sectors yesterday 
said the plan should te recon- 
sidered. They said it would 
make Europe internationally 
uncompetitive and deter 


investment. Energy-intensive 
industries most worried about 
the tax would Initially be 
exempt — it, at least until 
the US, Japan and other EC 
trading a eriere adopted 
equivalent regimes. In the 
meantime, they would be sub- 
ject to ‘voluntary fuel consump- 
tion accords. 

Mr Andrew Warren of the 
European Association for the 
Conservation of Energy said 
yesterday's moves were “an 

impressive sign to the rest of 
the world that the EC is genu- 
inely determined to beat the 
greenhouse effect”. 





No extra help for house buyers 


By Raiph Atkins and David Barchard 


THE Treasury is expected to 
block any substantial increase 
in aid for hard-hit mortgage 
payers as the government 
seeks to put pressure on build- 
ing societies to reduce sharply 
the number of housing repos- 
sessions. 

At a meeting on Monday, to 
be attended by Mr Norman 
Lamont, the chancellor, and 
Mr Tony Newton. social secu- 
rity secretary, leading mort- 
gage lenders are likely to be 
told there will be no increase 
in public spending. 

They will be asked what 
they can offer in return for the 
re granting their 
long-sought wish for legislation 
making it mandatory for social 
security cover for mortgage 
interest to be paid direct to 
lenders. That, they believe, 
would stop the money being 
spent in other ways. 

The chief executives of the 
top 10 UK mortgage lenders 
bave been invited to the 
roeeting, as well as Mr Mark 
Boléat, the director general of 
the Council of Mortgage Lend- 
ers. 
Ministers believe there are 
several ways by which mort- 
gage lenders could introduce 
what would, in effect, be a 
Moratorium on repossessions. 
In a flat housing market it is 
economic sense for buifding 
societies pat to ae out home- 
owners, they will argue. 

However, the Treasury has 
made clear that any y extra 
money will have to come out of 
the social security and environ- 
ment departments’ existing 
budgets. : 

lortgage lenders are expec: 
ted to fell the government 
there is no chance of a direct 
moratorium on repossessions 
in cases where mortgage inter- 





Home, lost home .....Page 7 
est debts have been unpaid for 
long periods. 


Halifax, the largest UK 
lender, has recently set up spe- 
cial vetting teams inside its 
branch network to examine 

very Tepossession case to see 
if it can be avoided. 

The two largest lenders, 
Halifax and Abbey National, 
both plan to launch experimen- 
tal “mortgage-into-rent” 
schemes in the near future. 

But they will warn that 
these schemes wif only mar- 
ginally reduce the number of 
re} ‘ions, expected to run 
at 80,000 in both 1991 and 1992, 
and will not eliminate the 
problem. 

The main proposals which 
building societies are 
to offer the government 
include: 

@ Offering to contribute to the 
DSS's administrative costs 
incurred in direct payment of 
benefit. 

@ Making special loans to 
housing associations to enable 
them to buy repossessed prop- 
erties from lenders for renting 
to the homeless. 

@ Taking houses on to the 
books of socletioe so that er 
occupants can 

benefits not available to home 
owners, 

Mr Michael Meacher, 
Labour’s pea security 
spokesman, oie is “Once again 
the governmen trying to 

ide-ste 


11 times the previous maxi- 
mum of 5,500 reached in 1982.” 





Norman Lamont: rules out rise in public spending 





Maxwell 


Continued from Page 1 

“serious misrepresentations"in. 
the press about Mr Kevin Max- 
weill’s position and “serious 
suggestions that he is not 
seeking to co-operate” with 


of the pension money from 
Maxwell companies. 

Mr Carman said Mr Maxwell 
was anxious to help unravel 
the whereabouts of pension 
fond money as far as the mat- 
ter was within his knowledge. 

Yesterday's hearing fol- 
lowed the adjournment on 
Thursday of Mr Maxwell's 


that 
Maxwell could have until Mon- 
day to comply. 





Soviet trade credits reviewed 


By Quentin Peel in Bonn 


THE German government will 
next weet reconsider its export 
credit guarantee programme to 
the Soviet Union, in the Hight 
of new figures suggesting that 
trade e: could be double 
the level previously revealed. 

Total trade exposure, includ- 
ing insured and uninsured 
exports and trade contracts 
still in the pipeline, could total 
as much as DM75bn (£26.3bn), 
almost double the DM38.4bn 
already committed. 

The figures, revealed in a 
special report of the Finance 
Ministry to the budget commit- 
tee of the Bundestag (Lower 
House), show a dramatic 
increase in German trade expo- 
sure over the past year, and 
the possibility of another rapid 
rise unless action is taken to 
limit the exposure. 
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But officials of the finance 
it was highly unlikely the gov- 
ernment would halt export 
credit guarantees. “We do not 
want to put another nail in the 
Soviet coffin,” said a finance 


orders, many would have little 
option but to close, compound- 
ing efforts to reconstruct the 
eastern economy. 

Hermes, Germany's leading 
export it agency, acts as 
agent for the government in 
Pound ina Sustantees: 

teport paints a deeply pes- 
simistic picture of the Soviet 
economy, and the collapse of 
its external trade. 

It reveals that the trade debt 
of the Soviet Union to Ger- 


Sterling 


many rose from a total of 
DM19.6bn in September 1990 to 
DM38.4bn at the end of Novem- 
ber last year. During that 
period, uninsured trade 
increased from DM8.7bn to 
DM1L6bn, but Hermes-guaran- 
teed exports soared from 
1DM10.9bn to DM26.8bn. 

The Finance Ministry 
warned that Hermes cover had 
been agreed “in principle” for 
another DM22.ibn of German 
exports, and a further DM25bn 
in contracts are awaiting 
approval, The ministry esti- 
mates perhaps one third of the 
Jatter is likely to be approved, 
and therefore. including inter- 
est payments, some DM14bn- 
1sbn should be added to the 
likely exposure. 
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Soviet army 


Inflation 
rise turns 
attention 
to economy 


By Rachel Johnson, 
Economics Staff 


INFLATION rose in November 
for the first time in more than 
a year to an annual rate of 43 
per cent, partly because of 
higher seasonal food, prices. 
The rise in the retail prices 
index from October's 3.7 per 
cent, though predicted oF ie 
City, was at the higher end 
expectations and put the a 
of the economy back in the 
spotlight following the political 
focus on European union and 
this week's Masstricht summit. 
The increase suggested that 
October's rate, the lowest since 
March 1988, was the low point 
in the'deflationary cycle of this 
recession. The last monthly 
rise was in September 1990. 
Mr John Major, the prime 
minister, called the rise in 
November “a rather irrational 


duced by the way the figures 
are calculated on a year-on- 
year basis. 

“There is no doubt in my 


decline,” he told ITN’s News at 


Ten. 

Last Novenber, the index 
fell ee Pe Saakateboterd 
of the impact of lower 
eae fy cod pool ol 


fact that these positive 
influences were lacking, com- 
food, fresh, vegetables, tobacco 
and household goods, pushed 
up the index by 0.4 per cent 
berwenn, October and PRoven 


Widespread p 

iy retailers, eiteg ca oe 
the moving forward of January 
sales to November were not 
enough to lower the rate of 
increase in the RPI for the 
fourteenth successive month. 

Underlying inflation, which 
strips out mortgage interest 
payments, also rose. This rate 
increased by 5.7 per cent in 
November compared with the 
same month a year ago, after 
5.5 per cent in October. 

Mrs Margaret Beckett, 
Labour's Treasury spokes. 
woman, demanded an immedi- 
ate general election. 

“These depressing inflation 
figures come on top of record 
bankruptcies, rising unemploy- 
ment and rising house repos- 
sessions,” she said. The Liberal 
Democrats said the rise in 
inflation gave “the lie to Gov- 
ernment claims that they have 
beaten inflation”. 


Details, Page 5 


Continued from Page 1 


FRANKFURT (Om) Gado Shusel 2100 «+ «220 . 5 
Faces Japan Sec 1680 + 199 | Continued from Page 1 yesterday that he had every reference to Mr Gorbachev 
Daitler-Benz ny + 1 Noppon Carbide 758 +B remarks raised the prospect of intention of being president Cassandra-like pose are 
Dragerwerk ———— = - < Shimura Kako... 970 * 1 lower interest rates, higher ener he greets Mr Baker on days. 
Fabs 7 ; domestic activity and| Monday: ‘The five Central Asian 
Goma Kom — 860-20 me enhanced company profits. He was quoted as saying that dents vepresenting abarse 
lethet aad 8 on Maa fcet tae the be feeling ia building that | while the president is still hurt which are heavily dependent 
New York (3) a aad. Me. | Be Tore poet aot pire [in that the commonwealth agree on Russia and the Ukraine for 
hr Date Biect 02 Opinion stretch | ment was signed “behind 
fe RT Bee wet i | to, points, Poletering the | beck", he intends to continue fesual a statement saying that 
Fed tN 3 6; «12, | interest rate cuts hed act reonsiructive’ work with Mr they “declare their readiness to 
Gen Mowrs 28% + I el 1164 «+ «023° «| election,” said Mr Roger Boris Yeltsin, the Russian pres become equal co-founders of 
UAL. 128%, os ident, “at least during the the Commonwealth of Indepen- 
rene. 1 - % Umeha es tO of Greenwell Mor period of transition”. dent States, taking Tato 
New York prices at ¥2.30pm Mate Somer ze + § | sterling would be moved to the | Mr Gorbachev was yeste account the interests of all 
Paris (FF re) Mingune  O 6} 64 pattow bands ~ leaving only | snubbed by Mr Naraites their subjects 
=e a9 + (39 Wartle Storeys__ 354 + 15 the peseta in wide - | Nazarbayev, the president of However, Mr Saparmurad 
BO +O) Failte either before an early election | Kazakhstan and the unofficial Niyazov, the Turkmenistan 
Fowe Lyeonaine ao + ASDA wm - 2 or after a sustained of } leader of the five Central Asian president, said that if their 
——— 1 + 2 Brown Shipley. 214 G trading around DM2.95. After | states, Mr Nazarbayey sald claim for equal rights was not 
falls Sa ate Dowty FH - 8B Mr Lamont’s comments, ster- | after a meeting in Askhahad granted “then the Central 
Gaga oe hen Gop ea of | ling traded close to DM2.8996, | that “as far as Gorbachev is Asian states would not sign 
‘Tokyo (Yen) Smith (David S)_ 288-15 the lower, Umit or wnat: would cae ee ee lame be stopped ae ment on the Common- 
Rincs Stanhope Props. 36 — 4 be its narrow bands with a cen- | concerning bimself with fu of Independent Sta States, 
Datta Woot 1450 «+ 190 Tesco 2 - 7 tral rate of DM2.95 in the ERM. bloodshed and great misery" 2 a ar eocht Auntie 
: . ale tr cF ‘cf ‘Ff cr c cr cr 
Today: Frosty at first with f Alecclo S G 33/ Bordens 8 a) 
saci ei eoce ger ELLE SREY Pg: Faia p egieer idies same, pidge pid 
Jater but south-west England, Mea” 7 lbs |= St feo «6G oy aleume” Ff oS plies «GS SolMeeeme Cb aslpoatn 27 | 44a 
0 Toronia { oo” 
uth-west Wales and western Bahram § 2 [Buon 3 3 alFe0 & 4 S| door 3 § S| Mara F 14 R|NewDe =6§ 22 72] Rome 8 8 48} Tom Fos 
Seotand yall have showers tater a & 4 glimrom K nlite fos aime § Galsemcet s 7 elwecwt sao 
Qutlook: Rain will spread across Ben § 3 lca” OF 2 loam oC usin § OmlMent” Fz rlgem § Belem F Dalier fF ae 
Scotland and Northera Ireland Blane | pm : {> C8 M4} tecame § 3 3] Mien 5 4 B/ Od Fo 2 °3|Seonom =F 7 | Yierw F O08 
south-eastwards into Wales and = Bawa Ei) Gattoges ie isiaee. 3 5 | eet te 7a Mowat ie S 2 BiGrutay Fy 4 2i/Mesigent CoO 
the north on Monday. Bombay S 30 Bal Cote B 10 DiHongKeng =§ 2 JD) Luembougy 8 1 34) Meich 8 € 21) Pem 3 om nl timer i tale ean 
‘Temperatures at Midday yastertzy t Noon GMT lemperatunes C-Cioudy Or-Ortzzia F=Falr Fy=Fog H=Hall Ai~-Rein §-Sonay —Siest Sn-Seow T=Thunder 
‘ i 





‘A. festive mood — 
in London : 


Mr lLamont’s renewed 
assertion yesterday that the 
government will not devalue 
when it moves to narrow 
bands within the ERM may be 
less significant than it looks. A 
move to narrow hands before 
an election would scarcely 
make sense in terms of risk 
and reward. The only incentive 
would be a cut in UK interest 
rates, which with sterling still 
below the 2.25 per cent range 
against the D-Mark could 
scarcely be teed. The 


ply 
paliticaly disastrous rise in 


That apart, the equity mar- 
ket is faced with the pressing 
question of whether it is 
engaged in a year-end rally. 
Given the profound gloom of 


year 
temptation would be to hedge 
bets by committing a propor- 
tion of the fund's cash now, 


cult to envisage a rally in more 
fundamental terms. The Maas- 
tricht effect will doubtless fade 
quickly from the public mind 
by comparison with the Tories’ 
more enduring domestic diffi- 
culties. Above all, the worry 
for the market at present bas 
to do with corporate earnings, 
which may or may not be run- 
ning at 2 level sufficient to fus- 
tify the level of dividend pay- 
ments. It is all very well to 
point out that a large chunk of 
the market yield comes from 
such solid earners as utilities 
and pharmaceuticals. The fact 
remains that immediate corpo- 
Tate news concerns Christmas 
retell spending, which looks 
more depressing by the day. 
And if consumer 

not going to kick-start the 
econamy, it scarcely sounds as 
if corporate investment is 
ready to do so either. 


Williams/Racal 
Williams’ decision 
increase its stake in Racal to 
the permitted 10 per cant looks 
like a gesture either of despera- 
tion or of extraordinary confi- 
dence. The move, which ties up 
gome £77m in cash, may wel 


be designed to emphasise that 
the, bid’ ts, serious, deapite the 


ch cheese-paring app appearance sof 
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FT-SE Index: 2,451.6 (+ 28.3) 


yield of less than 2% per cent = 


on the price paid. Williams 
risks this outcome for. what 
remains 


_ Market over the next week. 
Despite their 24p gain to 31lip - a1 
Williams’ 


over the past week, 

shares are not yet hi enough 
to mean the bid is home and 
dry. Nor bas its extravagant 
westure | apparently been 


enough to tip the balance, with 


Racal’s shares slipping back | 


last night to 5%p below the 
offer's current value. Doubtless. 
Racal would argue that Wil- 
jiams has got value for money 
whatever happens. But Wil- 
liams cannot afford .even to 
appear to believe Sir Ernest 
Harrison's p da about 
Racal's ability to enhance 
value. That would be tanta- 
mount to admitting it really 


was trying to buy the company - 


on the cheap. 


Japan 
Ye 
in the 


's 142 poi t. rise 
ei, index Snay have: 
been the bi 


but it be dangerous to 
read much of a trend into i 
The market was expected to 
bounce as the quarterly 
futures pettlement deadline 
sterday's 


closing fovel evel of Ei 754 still 


leaves the market back where 
it finished after the September. 
settlement date, although it did 
manage to peak meanwhile at 
25,222 in late October. 
That at least suggests a floor 
in the 21,500-22,000 range, 
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arhich is a ylle for thoes wor: af: 
Tied about the impact on world °: 
finaticial confidence of Japa- 

- nese banks’ being unable. to 


ments because of falling share 
Prices, But it-also shows a mar- * 
Ket still reluctant to rise con- 
vincingly, even though by his- 
torical standards Japanese 
equities are attractive relative 


pia that is an . ‘unusual 


nomic weakness, bad bank 
Joans, a Toney: SUEY 
col 
Seen oc 9 The former 
: sh share prices higher: 
ally toes not eptciat of Hast 


‘Davi is ‘Smith: 


Not many companies, in the 
present climate could get.away 




































’ with a £105m-share placing just. 
- eight months . after’ a..£50m. 


‘rights issue, not- least. when ~ 
their share price has underper- - 
formed the sector by more 


the Kayersberg purchase 
be ‘counted something of a . 
coup. ‘The price is 
if no giveaway: the mix of tt 
nes sheet . packaging ee 
, seems : 
tive: and the company 
_is a'net buyer of waste paper. | 
This is significant, for if all 
goes according to plan Kayers- 
Berg ‘ought-to abeorb half the. 
extra capacity ‘of Smith's 
Kemsley Mill when tt comes on 
stream. In Smith’s chief execu: 
tive, Peter Williams, moreover, 
. investors are 
. who showed shrewd yudgmnent 
in masterminding the Reed- 
pack buy-out and is now pre- 
pared to put £im of his own 
money on the line. .. ates 
The main w “for inves. : 
tors’ is timing. With little  - 
improvement in 
until next autumn at the | ‘ 
est, the market is having to : 
look ever further ahead to jus- us ; 
tify current valuations. The; 
risk commensurately 


































The financial bookmakers 


very smallest account. 


need to wait. 


no tax on profitst 


‘Telephone: Day, 
Data Provection: 


*Qpen longer hours - from 8.30am to 9pm, making FITSE and Wall Street _ 
prices throughout the day. 


*«Comprehensive range of contracts — we offer over 60 contracts, from * 
Gold Bullion to Pork Bellies, from Barley to the Nikkei. - 


«Every client welcome - we can accommodate the very largest to the * 


*Limit your risk - Procis ta Ares San“ Rereey Mags and aikee very 
rapidly. So can losses. You can use our controlied risk facility to limit. 
exposure if the market moves against you. Or use traded options. A 


*Immediate fills - Deal on the pace we quote on the phone. There's no.” 


*No tax to payt - Because transactions with LG. Index are bets, you pay. . 


* Call us now on 071-828 7233; or complete and return the re below. 
Under curreat legistation which Is subject to change. 


















FIRST IN FINANCIAL BOOKMARKING - : 


‘Post to: IG Index pic, 


Naturally we wil ell you of funare products and services relevant 09 you, 





Ifyou would prefer not to receive this infornaation tick this box. 


Toi, sRepeedetion of ee emt Ftoence Tues Lid Number 


of the coatanis ef Ins SEI. .* 
ORDINARY ~ ARIES SHARE Th comeerd ‘of the 
a Sa ee Ani Be eae Fess : 





9-12 Grosvenor Gardens, Loadoa swrw oap 


Pn cara St 






















Bridge, Eiadoo 





















SECTION-IL__ 


EAN-PAUL Auniel was born a gen- 
eration too late and he knows it. At 


Weekend December 14/December 15 1991 


Drinkers have never 
had it so good, says 

. Jancis Robinson. 
But growers have 


never had it so bad 


, the 1980s or is doing so now. In 
; than half of all adults say they never 


years 2go. 
Today, wine producers with serious 
ambitions explore both new and old world 


last year. Abuse of this cumbersome’! 
West 

panic through the ards of France in ues. The old world concentrates on 
Bis exiy ite, especially dol extracting from densely platted vines the 
was 


scheme and its vine-p! counterpart 
common; in Sicily the pe is dotted 


between old and new worlds are being 

biurred — a nightmare for “blind tasters” 

— so that the most marked difference 

catching up with those in the cellar (a between the two wine cultures is the time 
can be within allowed for lunch. 
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=aeme™” «| Sugaring the pill in 1991 


sector because of the enthusiastic 
international search for recession-proof 
growth stocks. Glaxo and Wellcome 
have doubled this year, and they now 
jointly represent more than 6 per cent 


12 months, but that subsequently the 
choices would lie between a vicious 
economic squeeze and a devaluation. 
When John Major passed up his June 
option he may have sealed his 


Travel: A holiday with the spirit _~ 
of Ibsen : : xil 
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Millionaire peasants lead 
the revolution in wine 





Really ambitious winemakers can make 
their mark on two vintages a year, one in 
each hemisphere. This may explain why 
Australia’s influence on the world’s wines 
seems out of proportion to its production 
of less than 2 per cent of them. A near 
obsession with technical probity is spread- 
ing slowly but surely from the tasting 
benches of South Australia around Europe 
and beyond as more and more Aostralian- 
trained winemakers infiltrate cellars smel- 
lier than they are used to. (“Dirty French 
wine”, cry Australian wine tasters). 


For once it is not the consumer who is 
paying for this dramatic improvement in 
quality. The relative price of wine has 
been remarkably stable throughout this 
transformation. One factor has been Mil- 
lionaire Peasant Syndrome, where finan- 
cially successful and otherwise intelligent 

















WHY WINE iS NOW 
SO MUCH BETTER 


18603 — application of the second, 
“matolactic” fermentation making 
softer, earlier maturing reds. 

19703 — introduction of vineyard 
Sprays against rot and cisease, 
temperature control during 
fermentation to keep HNavour in and 
combat early wine demise, stainiess 
steel to improve hygiene and gentler 
presses to diminsh astringency. 
19802 — Gradual mastery of oak 
casks, discarding of substandard 
grapes, Selling off of substandard 
wines and bottling of lesser wine 
under a Secone or even third label, 
greater understanding of ripeness 
and improved harvesting techniques 
resulting in neher, less acte wines, 
Jocation of ideal sites for specific 
grape varieties in the new world and 
greater understanding that it 18 the 
vine and not the winemaker that 
determines quatity. 





individuals choose to write off part of their 
fortune scratching dirt and producing 
wine. It began in California, where the 
explosion of new wineries in the 19S65 was 
almost entirely due to romance, the fssh- 
jonably bucolic aura that sdll surrounds a 
commodity whose total production and 
marketing can be controlied by one person 
~ as well as to helpful tay structures and 
rising property values (these people are 
not idiots). Now, in spite of the prublems 
of over-supply, the syndrome bas broken 
out in Europe. The head of Cartier regards 
his showpiece wine farm in Cabors 2s his 
Spiritual home, for example. 

During the 1980s, France's smartest 
vineyards, mostiy in Bordeaux, were also 
raided by the banks, the insurance compa- 
nies and, to a lesser extent, by foreigners. 
Companies such as Axa and Suntory have 
invested in replanting vineyards and 
extending and re-equipping cellars. Vine 
yards have become more productive, 
thanks to sprays and fervilisers tvine-grow- 
ing is considerably less ecological]; sound 
than its image suggests). There wil! doubr- 
less be some unbundling wher corporate 
finance directors remain unmoved by the 
glamour of wine. But there should be no 
shortage of rich buyers with dreams of a 
100-point vintage. ns 

We consumers are the beneficiaries of 
all this competitive dedication. Each vin- 
tage seems to bring new entrants in the 
race to produce the best wine in the world, 
and those near the winning post seem 
prepared to make ever more sacrifices. 


here is every indication that 

wine will go on tasting better 

as improvements are refined 

and continue to fitter down the 

ranks, What a first growth 
chAteau did this year may be adopted in 
the new world next year and in the lesser 
French regions the year after. The only 
serious question hangs over the price, par: 
ticularly in California where pi ought 
to come down, but where the widespread 
phyloxera louse that decimated European 
wine production in the last century will 
have to be paid for. 

Many of those not prepared to play the 
new quality-driven game are dying off. 
Jean-Paul Amiel has bought « 20-hectare 
wine farm up in the hills of the nearby 
Minervois appellation. Its annual produce 
would hardly fill two of his blending vats 
but his Domaine Lecugne, proudly carry- 
ing his own name, gives him inordinate 
pleasure. There is only one problem with 
this wine. “Do you have any suggestions 
as to who might buy it?” he asked. 
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Isolation can be splendid 


HE RIGHT to run for 

mayor of Clochemerie 

is inalienably con- 

ferred upon every citi- 
zen of the new Europe by the 
small print of the political 
union treaty agreed this week. 
After the Single Market, we 
can welcome the Single Pork 
Barrel. 


With every citizen of the 
Union allowed to run for local 
office in any member country, 
a new era of carpet-bagging 
stretches ahead, fs 

On balance, of course, this is 
not the most important effect 
of the Maastricht deliberations. 
But following the Law of 
Unforeseen Consequence 
(which states that the potential 
bad effects of any action will 
be quicker, more certain and 
more prominent than the good 
ones) we can be sure that this 
effect will arrive more 
than achievement of the task 
Jaid down for the new treaty. 

This task - promoting 
throughout the Community the 
“harmonious and balanced 
development of economic activ- 
ities, sustainable and non-infla- 
tionary growth respecting the 
environment, a high degree of 
economic perfor- 
mance... and economic and 
social cohesion and solidarity 
a prea - 

t seem daunting. 

The performance of UK equi- 
ties in the days after the treaty 
was agreed, however, implies 
that it is one short step from 


Maastricht to the millenium. 
After languishing below 2,400 
for much of the past week, the 
FE-SE index jumped 49.1 points 
on Thursday, to close at 2423.3, 
and closed on Friday up 
another 28.2 points, at 2451.6, a 
rise of 62.9 on the week. Gilt 
yields have dropped roughly an 
eight of a pomt in the past 
weak, with the long bond yield 
now well under 9'4 per cent. 
The markets were not so 
much celebrating the sub- 
stance of what was agreed in 
Maastricht, of course, as the 
manner of its achievement: one 
that reflected enough credit on 
John Major to permit hopes of 
a general election victary by 
the Conservatives next year. 
Hence the contrast between 
UK newspaper headlines 
ing victory for Major and 
those in other countries which 
mostly said something like 
“Brouillard en Manche, Britan- 


the rally in London and the 
rather subdued reaction (of 
equities, at least) in other 


‘There were other factors at 
work in the UK recovery, of 
course: the clear indication 
that the market was underval- 
ued from such indicators as a 5 
per cent yield on the FT-Actu- 
aries All-Share index, meant 
that the market was likely to 
rally briskly on the first bit of 
good news. Strong perfor- 
mances in New York and 


Tokyo helped. And technical 
ysts were predicting a 
back in London from 


would prove to be - remain. 

Norman Lamont’s announce- 
ment on Friday that when ster- 
ling enters the narrow bands of 
the ERM, it will do so on the 
current central parity of 
DM 2.95 ined the 


downwards adjustment of the 
pound when , entering the | na 
row bands, he helped 

revival that had 
followed Maastricht, The 


pound immediately jumped 
from DM286 to DM288, with 


continues. 
brought news of a restrictiv 
monetary policy for 1992 in 
Switzertand, a, Ceepiie that econ- 
omy’s le recession, 
an edging up of official interest 
rates in the Netherlands. 

Tt would not take much more 
uncertainty in the next few 


E 





HIGHLIGHTS OF THE WEEK 



































Price Change 1891 1991 

yiday on week High Low 
FT-SE 100 index 2451.6 +62.9 2879.6 2054.8 Maastrict accord 
Albert Fisher 70 -10 135 57 Bear ralds 
Balrd (William) 204 “17 274 194 Profits warning 
British Gas 254 +16 29412 218 «=~ BZWiStrauss Turnbull buy recmdtn. 
British Telecom 33012 112 42312 Flotation of BT “new” disappainte 
Cable & Wireless 675 +37 601 429 «= Marcury flotation speculation 
Fisons 346 26 515 311 =“ Profits warning 
Forte 226 -12 302 206 4 Racent downgrades 
GEC 1941, + 1612 222 168 B2WiWarburg buy recommendation 
Lec Refrigeration 305 +47 330 253 «Founder's death prompis bid spec. 
London Electricity 265 +34 295 206 «High yleld/Tory elaction hopes 
Shandwick 45 80 145 42 Loss forecast from company 
Steetiay 346 +89 424 252 Redland faunches bid 
Tarmac 130 +13 283 115 Threat to Steetiey deal 
United Newspapers 347 “21 418 27& ~=Anafyst’s cut {n profit forecast 
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Nikkei jump defies trend 


The Nikkei 225 Index rose 1,042 points in Tokyo yesterday, 
the eight largest one-day rise. The jump, which was largely 
attributed to technical reasons associated with the futures 
market, came in the same week as the market touched a 
low for the year. A sharp decline in business confidence, 
allied to fears about financial and property market 
instabilities, had heiped force down share prices. 


Gold shows signs of recovery 


The gold price is doing well — on Monday it closed at 
$370.70 per Troy ounce, its highest level for six months. A 


high gold price is usually taken as a sign of pessimism and 
uncertainty about other markets, as dealers rush for the 
relative security of precious metal. 

However, this time the market seems to be recovering 
without a heavy push from consumer demand. Several 


analysts have very bullish forecasts, but not, perhaps, 


. for 


the healthiest of reasons. For example, some brokers think 
that producers are reluctant to sell because this might 
dampen the current recovery. Also Roger Chaplin, of Credit 
Lyonnals Laing, points out that the gold price Is close to a 
14 year low, in 1991 price terms, after inflation has been 


taken into account. 


BES scheme is relaunched 


One of the most popular Business Expansion Scheme 
Issues of last year is trying to raise another £5m from 
investors. Patriot Assured Tenancies, which bought 
residential homes with an agreement from the Royal Sritish 
Legion Housing Association to buy them back after five 
years, raised £10m during the last tax year. Patriot ttl Is 


now aiming for another £5m. 


The company will buy housing, which the RBLHA will then 
buy back after five years at a price of £1.44 for every £1.00 
spent today. Once top rate BES tax reliet is taken into 
account, this scheme offers a return equivalent to 19.14 per 
cent per annum, The risk with these schemes Is low, but 
bear in mind that there |s no third party quarantor. If for any 
reason the RBLHA was unable to meet the price in five 
years’ time, the investment might run into trouble. 


How to hold more National Savings 
Investors can increase their holdings of National Savings 
certificates, according to a newsletter, The IRS Report, 
published today. The fimit on the 36th issue and the Sth 
Index-linked issue is normally £10,000 per Issue (excluding 
reifivested certificates). But husband and wife can each 
hold the maximum £10,000 worth of certificates in trust for 
gach other, and indeed issues can also be held In trust for 
children. The 36th issue pays 8.5 per cent if held for 5 
years, equal to 14.17 per cent for a higher rate taxpayer. 


Bullish view on smaller companies 


Hoare Govett takes a bullish view of the prospects for small 
company shares in its winter research bulletin. Assuming 
the general election is held on May 7 next year, Hoare 
Govett believes its smatler companies index will rise 30 per 
cent by polling day. in the week to December 5, however, 
the index (capital gains version) fell 1.1 per cent to 1170.65 
while the County Smatler Companies Index fell 1.3 per cent 





to 944.54 over the same period. 








Bush fails to illuminate the US 


N THURSDAY 
George Bush 
attended the official 
lighting of the 
nation’s Christmas tree on the 
White House lawn. It should 


have been a welcome break 


When the big moment 
arrived, however, the button 
was pressed but no lights 
came on. As go it was 
relatively minor, bat it proved 
suitably symbolic. For a Presi- 
dent who once spoke of inspir- 
ing “a thousand points of 
Hight,” the simple job of iltumi- 
nating a tree now proves 
beyond his powers. 

The economy, meanwhile, 
stumbles along in the dark. 
While the White House battles 
with Congress aver a tax-cut- 
panies continue to respond 
the straitened times in a most 
unseasonal fashion. 


E 


They used to say prondly 
here that employers were espe- 
cially sensitive to the welfare 
of their workers at Christmas. 





Protocol settles question of e 


HE QUESTION of ret- 
rospective provision 
of equal pensions for 
men and women has 
been neatly settled at the 
Maastricht summit by a proto- 
to the Treaty of miei 
us, an unexpected 
solution has pre-em} a legal 
European Court next duly that 
could have cost British indus- 
ty op to £50bn. P 
earing a group of cases 
ing British, German and 
Dutch employers, the Court 
was to be asked to decide how 
much backdated pension male 
retirees were entitled to 
receive. 
Those cases follow the land- 
mark Barber v Guardian Royal 
case decided on May 
17 1990. In this case, the Euro- 
pean Court ruled that employ. 
ers may not pay men and 
wotten on a different basis and 
that pension is properly part of 
pay. This meant that the wide- 
spread practice of allowing 
women to retire at the age of 
60 on full pension while requir- 
ing men to wait until 65, is 


a 





The Maastricht effect 








December 1991 12 5 December 1991 12 
Datasteam 
months — such as a rancorous 


debate in Germany on ratifica- 


occasions, i 
of stock market valuation are 
forgotten — for the moment. 


‘There were a number of abrupt 
moves among individual 
shares. On Tuesday, Redland 
made a hostile takeover bid for 
the building materials group 


Steetley, in an attempt to frus- 
trate Steetley’s planned joint 
venture with Tarmac. 


62p on the 
announcement. By Friday's 
close the offer (0.85 Redland 
share for every one of Steet- 
ley’s, with part-cash alterna- 
tive) valued Steetley shares at 
S68p; val 

them 


On Wednesday, Fisons 
shares fell 47p to 3380p, 


tious announced plans for 
major job cuts. TRW the auto- 
information 


motive, space and 
services ip, will shed 
14,000 Motors, 
the biggest car manufacturer, 
accelerated moves to cut 
20,000 white-collar jobs. 
Xerox, the document 


g 


20,000 jobs next year, went 
step farther this week. It 
rome analysts that if be ta 
ings have not significantly 
improved by the middle of 
next year, IBM’s long-estab- 
lished and much-admired pol- 
icy of avoiding compulsory 
Tedundancies may have to be 
abandoned. 


judged to discriminate unfairly 
, The question which exer- 
cised European employers - 
which in most countries offer 
lower retirement ages to 
women — is, if pen: 
sions were unfair on May 17 
1990, why were they fair for 
any period before that? And if 
they were unfair for some 
period before that, how much 
before? At Maastricht, EC 
states agreed that pensionable 
Service must be equalised only 
after the date of the Barber 
z This . that 2 45. 
means 2 45-year-old 
man, with 20 years of pension- 
able service on May 17 1990, 
might receive one rate of pen- 
sion for those years and a 
higher rate for service thereaf- 
ter. However, if the employer 
decides to equalise pensions by 
cutting benefits for women — 
in the form of a higher retire- 
ment age — the man would not 
qualify Led et benefits, 
Tecent survey by the Con- 
federation of British Industry 
found that 84 per cent of those 
employers who have equalised 


may at the news was tempered 
by the thought that this might 
make the company more 
attractive to predators. The 
shares closed the week at 346p, 
down 26p. 
As Lasmo headed for the 
Closing days of its attempt to 
take over Ultramar, its 
recovered from their lows. 
Before the bid started, with 
Lasmo shares at $15p and 
Ultramar shares at 277p, the 
market valued Lasmo at 12 per 
cent more than its target. By 
Thursday ee ene the new 
daily market capitalisation fig- 
ures in the FT revealed that 
oe aie tess than ie ed 
co! at 
before - but Lasmo was the 
clear loser, since Ultramar was 
now worth 7 per cent more 
than its would-be acquirer. The 
closing date ior the bid is 
ednesday, With Lasmo’s suc- 
cess less certain than at the 
outset. Ultramar closed the 
week at 256p, down 15%p; 
Lasmo at 253p, unchanged. 


Peter Martin 
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Maastricht an | 
private investor — 


By Philip Coggan, Personal Finance Editor 


HAT SHOULD the 

Private investor 

think about the 
dent one deal? 

At first sight, wrangling 
over the social chapter, the 
opt-out clause and the F-word 


disputes. 

But those interested in 
long-term investment should 
tions of closer anion and a sin- 
gle qurrency, Logic suggests 

this must be an argument 
for increasing the ion of 
European equities in private: 
investor portfolios. 

The case is simply put. As 
the UK and European econo- 
mies grow closer together, and 
as foreign exchange risk is 
eliminated by the adoption of a 
single currency, then UK and 
European shares should 
become virtually interchange- 

The traditional concentra- 
tion of portfolios on UK equi- 
ties would make as much sense 
in those circumstances as, say, 
a Kentishman investing pri- 
marily in companies from the 
hop county. z 

Another way of making the 
same point is to remember that 
saving is not done for its own 
sake, but as a way of affording 
future spending. Saving nat- 
terns should therefore relate to 


the goods that consumers will 
eventually bay, such as BMWs 
or bottles of Chanel No 5. Brit- 
ish trade with Europe is grow- 
ing very year; logically, the 
Proportion of European-based 
savings should rise in step. 





and 57.5 per cent 





Wall Street 





Dow Jones Industrial Average 





3100 


December 





companies to invest. 

This is bad news for the 
stock market, and helps 
explain why heightened 
expectations in recent days of 


an imminent Federal Reserve 
easing in monetary policy 
failed to lift investor 


trees this week, the market 
did manage to claw back some 
lost ground. The fuel for 
Thursday and Friday's 
advances Was more 
than fundamental, however. 

A slightly 
better-than-expected report of 





The Bottom Line 


retirement ages since the Bar. 
ber judgment have indeed 
raised the threshold for 
women. 

Thus, many of those men 
who might heve to 
Teceive better benefits as a 
result of the Barber judgment 

i anted 


are likely to be 
following the Maastricht 


senting 


with the case anyway, use 

it raises several issues not set- 

tied by the y es 
significantly, th 


employers must equalise - 
sion benefits whan men-and 
women receive lump sum 


‘Eighty-four per cent of employers 
who have equalised retirement ages 
have raised the threshold for women’ 





agreement. 
But several questions remain 
beeu propering to heat cave 
& case 
brought by the pension fund 
trustees of the now defunct 
Coloroll - 2 case that raised so 
many different questions about 
the UK 


retirement benefits, either 
through so-called money pur- 
chase schemes or by convert- 
ing a portion of a final salary 
to a iump sum. 

Ron Spill, pensions control- 
ler at Legai and General, 
explained that because actu- 





Serious Money 


rtfolio which gave a 
greater weight to Europe than 
fo the UK would therefore 
involve quite a shift for most 
people. Of course, & cur. 
rency is unlikely to occur until 
1999, if then. So private inves- 
tors only need to consider a 
long-term shift towards Europe 


News on PEPS 
may persuade UK 


investors to be 


less insular 
aaa 


in. the balance of their 


held vig.a bane eno a 
the bearer securities, 


become a fashionable invest- 

frants have’ a twoord stretching 
a 

back 10 years. But among the 

7% with a five-year record, it is 

possible to find a few funds 


with a consistently gocd 


record. Four trusts — Baring 


European Growth, . Henderson 
European Income, Lazards 


November retail 


10 per cent on hi that the 
Latin American routes 
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Equities are not the only ~ 


investment category Where. — 
union ios 


might have an 
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year for travel companies, 
because of the demise of one of 
its main rivals, Harry Good- 
man’s ILG, Shareholders in the 
company did even better: they 
more than quintupled their 


a company 
lists would have topped the 

With a noticeable pick-up in 
bid activity, and a substantial 


number of rights issues, the 
market was tentatively return- 


‘Both companies have bene- 
fited from the fact that demand 


for healthcare is insensitive to 
@ recession and from. the per- 
ception that an ageing popule- 
tion promises a long term 


top 
shares in the 1980s; Wellcome, 
in contrast, was eee fourth 
worst performing stock 
of 1990. Wellcome's profits 
growth has been spurred by 
the anti-viral drug Zovirax but 
it is enthusiasm for anti-Aids 


Footsie this year. The company 
produced 25 per cent earnings 
per share thanks both 
to its ent tal services 


£376m rights issue week to 
buy car importer & distributor 
Tozer, Kemsley & ‘Millbourn 
bas failed to dent the share 


cessful examples of demergers. 
Courtaulds shed its textiles 
i Vodafone 


arm in 1990, 
fully demerged from Racal 
Electronics (currently the sub- 


engineering-aerospace. 

sentatives of those sectors, 

British Steel and British Aero- 
duly: appear in the Fooi- 


a laa the losers was 





How direct. debit 


to pay your credit 
card bilis by direct: ~ 
debit - but it could Jead ‘you ~ but not 





st direct debit facility, but they © 
pra! allow you only to clear, the. 
i 


minimum payment on your 
bill, rather than’ the full 
amount outstanding. This is 
also standard practice with 
store credit cards. Treat this 
facility with caution. 

The minimum sum you must 
pay each month is noxmally 5 
per cent of the outstanding bal- 
ance, or £5, whichever is 
greater, The amount 
ing after this has been paid can 
Tack up a lot of interest. 

However, some issuers allow 
you to debit the full balance. 
This allows you to avoid a 
interest . A direct 

cat’ balance is no 
harder to provide than one for 
the minimum amount, which 
is also a variable sum. 

Explanations vary. Leeds 
says its refusal to debit the 
whole amount is a “safety mea- 


sure”. 
Bank of Scotland introduced 
its minimum amount direct 
debit for customers who were 
away on holiday for a long 
time, to ensure that they kept 

up with the minimam. 
The best value for regular 
comes from the Coop 


and the TSB, which still offer . 


cards free of an annual charge. 
, ves 

Jem cited by Leeds and Bank of 

Scotland for those who find 

themselves with a bigger bill 
than usual. rate 

The issuers’ policies are as 


follows: 

w Bank of Scotland allows 

direct debit for the minimum 

amount or a fixed amount, but 

not automatically the out- 
ing balance. 


standing 

@ Barclays does not allow 
direct debits at all. 

@ Clydesdale also does not 
allow direct debits Access card. 
@ Co-operative Bank allows 
repayment of full outstanding 


only for the minimum amount. 
m Leeds Permanent offers 
direct debit for the minimum 
amount, but not for the full 
balance, 


in 
k 


1 
g 
B 


flow. 

B Yorkshire Bank allows for 
both the minimum amount or 
the full balance to be paid by 
direct debit. Only one phone 


John Authers 





Tarmac's problems will be 
no surprise to homeowners. 
Eritain’s biggest housebuilder 
announced this month that the 
conditions in the residential 


Horated since September, prof- 
its, already hard hit by the 
recession, will take 2 farther 
mock. 


announced losses of £2m for 
the year to April and passed 


nary and convertible prefer- 
ence shares. Anyone who sup- 
ported the company's rights 


morning. 
WB Industries, an 
engineering company, have 
been hit by the effect of losses 
and a Fraud Squad investiga 
tion into the company's prop- 


he best-known small 
company in the lag- 
gards list must be 
Roseha 


ugh. The prop- 
erty developer recently 
announced losses of £226m, 
just a day after the Queen had 
attended an extravaganza at 
the company’s biggest develop- 
ment, Broadgate, in London. 
Merger talks with Stanhope, 
the company’s partner in that 
development, have yet to bear 
fruition. As ar Willaire, some 
shareholders must be rueing 
the day they stumped up for a 


A game of two halves 
2 Philip Coggan reviews the stock market leaders and laggards of 1991 
OOTBALL commenta- 


tors, who never use 
one cliché where 


rights issue; Rosehaugh issue's 
in February 1 was pri at 
200p, compared with a price of 
Sap yesterday morning. 

Elsewhere, some regular 
faces appear. Next is on the 
rebourd after a long period of 
decline, including an 2ppear- 
ance in the large compazy !ag- 
gards lists of 1988 and 1985. 

TVS Gntertainmen: is m2k- 
ing its second laggards 2ppear- 
ance of the last three years. It 
was also among 1959's icsers. 
The purchase of US production 
company MTM had already 
weakened the group and, this 
year, it lost its ITV franchise. 

ML Laboratories, in contrast, 
is making its second appear- 
ance in a leaders list - not a 
bad performance from a com- 
pany which this week 
announced trebled losses and 
no dividend. Hopes for profits 
are pinned on a kidney dialysis 
product; optimistic taik of a 
“new Glaxo” has fuelied she 
share price rise. 

Finally, a word for those 
fee like to follow’ the sata: 
itively appealing theory wy 
ing the shares in the losers fist 
in the hope that they will 
rebound Three of last year's 
small company laggards list 
went into receivership this 
year and the 199) Footsie !os- 
ers list included Maxweil Com- 
munications. 


‘LEADERS 











FT-SE stocks % rise 
Weltcome 106.6 
Glaxo 89.6 
NFC 718 
Rentokil 68.2 
Inchcape 62.0 
British Ainways 44.1 
Aria Wiggins 42.9 
Vodafone 424 
Courtaulds 414 
Rothmans Int 'B' 41,2 





§ Asda 
Tarmac 
British Steet 





Lasmo 
Pilkington 






For a fraction of 


Royal Insurance 


Guardian Royal Exch 
Lucas Industries 


All stocks 
Ainours 


























ML Labs a 
Prospect 203 f 
Next 268.8 b 
Mayborn Gp 256.5 & 
Interlink Express 252.3 3 
Hi-Tec Sports 248.2 2 
Gold Greerlees 231.8 
Elec DataProd = 214.5 ¥ 
Edbro 201.1 


ae 
OSERS 


% fall All stocks 













68.2 Willaire Gp 

50.4 WB Industries . 
40.9 Lep Group 93.3 
36.7 Novala! 918 
36.1 Kelt Energy 90.3 
33.2 TVS Entertainment 

31.1 Kenmare Res 

29.9 Stanelco 

28.0 Rosehaugh 


Waterglade Int! 










ROY SOT 
Source. Datastream figures as ci Der 10 close 









the price of a Goliath, 
Data General 





By using the right technology little David 
overcame the Mighty Goliath. 

In much the same way, we've defeated 
the need for expensive long-term investments 
in mainframe computing. 

Our AVIiON range of UNIX-based Server 
Systems give you the flexibility of an open 
system, with the power and high availability 
you'd expect from a mainframe. 


With a vast range of commercial 
applications, AVIION can co-exist with and 
enhance your current IT systems, while 
leaving your options open for the future. 

To put the Data General downsizing 
story to the test, just fill in the coupon or 
freephone Data General. We'll also give you 
details of our forthcoming downsizing seminar. 

You'll find that we're big in downsizing. 


gives you David. 


Data General's Downsizing sounds like big news. please send more details. 


Name ____—— 


Position 





Company. 
Address. 
Tel. No 





RETURN TO ME ALEX MONRO, DATA GENERAL LIMITED, DATA GENERAL TOWER, 


GREAT WEST ROAD BRENTFORD, MIDDLESEX TW8 SAN FAX. (1-756 6738 


qs» Data General 
were more (pen minded 


rr 























Cautious welcome for new bank code |—====== 
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Prices i pence 361 Pitheaicrteff 
AmBrit 5h" 8 ‘ 598 

“MISERLY, : ts Bank and building society castom- tomer, all the losses will be born by adhere to it will introduce it at their and so the change would increase the ae 20 
than nothing” pg al ie Const anne ers will no longer find their details the issuing bank or building society. own speed by devising their own burtien on those that do. ae a 995 
ers’ Association summed up the new being relayed to subsidiaries or asso- If customers do not want to be issued codes. ; Other whic! e banks have Bearer! 10898 m e me 
ug ang cote Pal a oe pelle ‘K ing sabes an Sod hi they wa oe ee a tae en onde self-selected PINs Do. 8.5% Cav PI a? 88 ‘) Le 

might anies for marketing purposes num a card wi 140 
ite the eat ee nless they give express only use as a cheque guarentee card, large UK banks have accepted the (some card issuers allow them, others EF ae ae 3, 550 
duced a mouse. The code followed two and they will be reminded every three they will be allowed to do so. How- code, acceptance of it by the smaller do noth the right | ee On| heres yy 3 9 122. 
years of stormy negotiations between years that they have the right to stop ever, it looks as If customers will etill banks may not be automatic. from your branes Sani the Teht > | femter Sailer? reese m8 OO Lin 

bank “amers” is happening. ‘There seem sanctions recalvi post, : Cum Prt | Bet 
oe ee nes Sears for basic services will he David Barchard against banks which break the code select a lower cash machine with- Ne toplard Props $8 (SOS 1 
would collapse altogether. published in a clear form, to avid barchar other than the possibility that their drawal limit. ers pala mye a ee 
However, faw bank customers who with easy-to-understand details of ts on the latest customers may move elsewhere. The ‘The code tay not 2 last word | Ane neciga mor | 187 a 
read Good Banking page pam- how and when interest is reports 0 e Lakes: code may trigger competition among on bank-customer relations. The |" Securty Archives 275" 272 a eer 
phlet containing the code, published ayers ap tp be oe guidelines for the high strest cleavars to prove bet Labour party bas hinted that wd Seeley i = 3 7 
ae to understand the the red in one quarter, the charges consumers’ rights Even as the code was belng power. How swiftly the code will | Sun Lis Comt ners 145 us ae 
fuss. which follow will not by themselves launched, TSB left its larger rivals change the attitudes of branch staff, | Tellost pe a7 

Yt does mark some clear improve- be grounds for further charges in the 7 looking a little silly by promising to the subject af most laints about Wiking Office Eq 208 a. 7 
ments on customers’ rights subsequent ¥ be given cheque guarantee cards introduce advance notification of banks, Is also : sail cans cua tie oe 
their bank. Some of those rights will Customer on a missing card which can also function as debit from next autumn. The TSB says it will send 20,000 copies | ji cum ste:tCesn erematr, Ben erares und Com 
cost the banks a considerable amount will be limited to £50. This is a real cards, even if they do not want this. ger daim this would be of Good Banking out to its branches, | For saz. nota 
of money, although exactly how much advance on the days when the cash = A review body will he set up, too expensive to be worthwhile, How- but most of the other clearers are | for sik not svesdy 
it is difficult ta say. machines of some issuers would warn heated by Sir George ever, they will have are : c 

in disputes over cash machine with. customers that they were liable for former deputy governor of the Bank to introduce pre-notification of 
drawals, for example, it is now up to any losses on a missing card until it of England, who headed the working , and eventually for- 
Great Sai aed Re YO eat wd tnt TES Seca RANE ME og uae Seely clipe nent SEE |e 

> a is int - A n 
t A the citer way round a lently used before it reaches a cus building societies which agree to customers do not pay bank charges This does not sound very promising. 7. 
Expatriates How to... give to charity — Ashley Group 


Connections 
that count 


according to a recent parlia- 
mentary answer. The new leg- 
islation will be based on a 1987 
Law Commission report, 

The purpose of domicile is to 
connect individuals with the 
country in which they have 
their home, permanently or 
indefinitely. Its importance 
extends to such legal areas as 
copyright, succession, matri- 
monial matters and taxation. 

Many people find it very dif- 
ficult to be sure of their coun- 
try of domicile; invariably it 
will involve them examining 
their family history for two or 
Tore generations. Some may 
find the result is an aberration 


narily resident in the UK, but 
domiciled elsewhere. This 
enables them to limit their tax 


bility to Muetitanee Tee on 
-wide 


world: Tesources. 

These anomalies exist 
largely because of the c 
of domicile of o1 ~ 
domicile derived at usu- 


ally from a father but some- 
times from a mother. But a 
child's domicile can change if, 


parent. 
Suppose a baby is 


taken 
from England with igra- 


England, 
The Law Commission has 
that the whole con- 
eept of domicile of origin 
should be abandoned. In its 
place, domicile of choice will 


take on greater significance, If 
the new rules are enacted, 
person should be domiciled in 
a country by living there with 
the intention of settling for an 
indefinite period. 

In this, as in all cases of 
changing domicile, the stan- 
dard of proof should be the bal- 
ance of probabilities. 
wife have domiciles of origin in 
England but you retire to 
France where your daughter 
and her family reside. Your 
plan is to make your home 
there for an indefinite period 
in order to see your grand- 
children grow 


permanent residence in your 
house in Barcelona. 

Under the present law, the 
likelihood is that you would 
both, while in France, remain 
domiciled in England. Under 
the new proposals, domicile in. 


a 


spent all his worl 
US, co your friend 
horn. On becoming pen- 
dent, your friend decides to 
Temain in the US, thus 
a domicile of choice there. If he 
then departs but does not set- 
tle in any single country, his 

of origin will 


German 
revive. 

The _commsnin now pro- 
poses existing domi- 
cile (the US) should continue 
until a domicile of choice is 
taken elsewhere, 

For many, no change will 
result. But when the new laws 


reconsider their - 
none more 80, perl than 
those without UK domi- 


Donald Elkin 


@ Donald Ekin is a director of 
Wilfred T. Fry of Worthing, 
West Sussex. 


Presents for the needy > 


HARITIES have 


money 
years. ‘The “Band-Aid” pop 
record for famine relief in 
Ethiopia, 


pay 
However, donations are 
you agree maxi- 
Taum £50 a month, it will only 
cost basic rate taxpayers £37.50 

top rate payers £30. 

number of employers in 
been increasing rap- 
1,800 in 1987-88 to 
in 1990-91. However, 
7 companies are still not 


To give in this w: must 
fill in a form your 
chosen charities. You can stop 
the scheme at any time, 


money already paid. You can 
also change your charities. 
Some employers pass the funds 
on to an agency, which charges 


BEL 
gRea 


806 
in 


ea 


THE BEST RATES FOR YOUR MONEY 























Noticef Minimum = Rate int. 
Acoount Telephone ‘erm deposit % paid 

INVESTMENT A/C's and BONDS (Gross) 
Sout as SuperSaver 0278 471671 = Instant £110.25%  Yly 
Norwich & Peterborough BS Pestaster 0733 371371 Instant £1,000 11.30% Yily 
Coventry BS Instant Option 0203 252277 «Instant §=©«£40,00011.55% Yly 
Northern Rock Ecil 081 285 7191 0 Day £50,000 11.61%  Mly 
Birmingham Midshires BS First Class 800 444109 «80 Day 100,00012.20% iy 
Bristol & West BS Bonus Interest 0272 294271 +1 Year £25,000 12.25% OM 
Skipton BS Triple Crown Bond 0756 700500 1.4.92 £10,000 12.60% Yly 
TESSAs (Tax Frosy 
Melton Mowbray 0664 63937. 5 Year £114.00%  Yiy 
Allied Trust Bank 071 626 0879 «=—«55 Year £9,000 13.24%  Yily 
National Counties BS 0872 742211 «= § Year £3,006 13.10%  Yiy 
Lambeth BS 071928 1331 5 Year £2012.90% Yily 

HIGH INTEREST CHEQUE A/Ce (Groes) 
Caledonian Bank HICA = 031 556 instant £11000% yiy 
UDT Capital Plus = 0734 560 411 = instant £1,000 9.90% ly 
Chelsea BS Claselc Postal 0242 521381 Instant £10,00010.70%  Yiy 
£25,000 11.20%  Yly 
Narthern Rock 8S Current Ace 091 285 7191 —sInstant £25,000 10.71% Miy 

OFFSHORE ACCOUNTS. 
Portman Channel Islands Channel isis Acc 0481 822747 = Instant £600 10.20%  Yily 
C & G Channel! Islands Ltd Guemsey Gold 0481 715422 ~—s Instant 100,000 11.50%  Yly 
Alllance & Letcester ((OM) Manxdmum 30 Day 0624 6635606 90 Day £25,00011.00%  Yly 
Yorkshire BS Guarmsey Key Extra 0481 719888 «(180 Day £50,00012.25%  Yiy 
Bristol & West Int Ltd (nt) Bond tL 0481 720609 30.11.92  £50,0001250% OM 
a 
GUARANTEED COME BONDS (He) 
FN i Q6e22 690555 1 Year £26,000 9.00% vViy 
Err aera ™ mares fie sen ae 
‘ear 

A tyProk dean 081 367 6000 4 Year £5,000 &95%  Yily 


0256 768 888 


5 Year 


NAT SAVINGS A/C=s & BONDS (Gross) 


investment A/G 1 Month £5 950% Yly 

income Bonds 3 Month £2,000 10.25% Mly 

Capital Bonds C 5 Year £100 11.50% OM 

i 

NAT SAVINGS CERTIFICATES (Tex Free) 

36th Issue 5 Year £258.50%F OM 

Sth Index Linked 5 Year ae OM 

infin 

Childrens Bond F 5 Year £25 11.85% OM 

a 
‘Table covers fusjor banks end boliding societiee only. All rajes {axrept Guaranteed Income Bonds} are shown Grots 

Froed= Miued Rate (All otter rates are vertabie) Cl” Cet Ee ea eee Bond, 














reli men trust deeds. The price is 
e £40. Contact ITPS at 31 Ayles- 
b bury Road, Bedford, MK14 SRJ. 
. The outset, together Tel: 0294-218740. 
net result in this case isthat with the intervals at which wm Affinity Cards are credit 
you pay £480 to make a dona- you will donate - monthly, cards which make small chari- 
tion of £200. quarterly or annually. They table donations each time you 
There is no point in giving should be capable of lasting for use them. 
donations between £490 and at least three years, or until The card provider gives 
£600, or in donating more than your death. The tex privileges about £5 or £10 to the charity 
£600'and not going through the will not be allowed over peri. the first time you buy some- | SomenY 
Take-up of the scheme looks Covenants can be net or fixed fraction of the money you | Adam & Harvey Sept ac300 700), BD 
promising. By September 30 gross. If you covenant to is donated. This is usu- sae ree _— Sept ae Co} (G2 02 - 
this year, when the scheme £100 grass, you will to auly about 20p ar 30p per | Azret Gitiah Emp. . Sept ae Wen as jae: 
had been running for exactly a with more ff tax rates Bin epee, oe aks . } aveece . Sept 07 (302) 05° (05). 
year, 285m had been to but the total received by © The cards carry the Baker Harris » Oct e277; (458) 15 (1.0). 
charities by the the wilt be £100. If you card or Visa logo and function | Ban (AH) Sept 4 - S78) . 22° (22) 
nue, folk donations of covenant £100 net, this is the as a normal credit card. The | Berkeley Group Sept 5400 | (750) 1.8 (1.5) 
about £110m. Gifts of £632m sum you will always pay. The one point to beware is that the | Bexballd Develops. Sept 138 55) 4000) - 
were made by 22,150 individu- charity will receive more if tax cards are not such good value | Birkdale Group Sapt - 6 71a) 7 oh 
als. There is now no maximum rates ise. if you pay an antmal fee for | Roolh industries oe sods N oor “Come 
donation. The deod of covenant iteelt's them. ‘This might point you | Piven sry at a ee 
Gift Aid donations by indi- a relatively complex legal doc- towards the ity cards | pes Group Sept" ° 5,200 (6.100) &75 (575) . 
viduals should he accom ument, so it is best to seek offered by Co-operative Bank, | puter (HP) - «Sept... 8070 «= (8.070). 345. (2) & 
by a form R190 (SD). One form professional help. However, Midland, and Girobank, Charter Consolidsted © Sept 38500 (41,400) 7.0 (70) 0° CO 
is needed for each qi most large charities have pre- Gtrobank offers a Visa dona- | Cooper Clarke Growp = Oct 203 (235) - 05) - 
gift if you sre making @ joint printed forms you can use, so ting to Oxfam, and TSB does | Courts (Furmishers) Sept 2,140 850) 1.89 (1.83). 
ion, Most chari contact them first. the same for Save the Chil- | Cray Hiectronics Oct 1,800 (7e8) - 0 
stocks of these forms. lm Charitable Trusts are of dren. Co-op has a Visa dona- cory oor oon oe (7,900) 88 (38) .. 
mi Covenants are the more tra- most use when combined with ting to the Royal Society for | Ege Grow Sen Se can om ee 
ditional method of tax-efficient either Gift Aid or covenants. the Protection of Birds, and | reve Group Sept 1810 «(2320) 2? 27) 
a le giving. As with Gift Aji money paid into such a bas also launched @ corporate Fervent int'l. "Sept 28,800 (20,400) - 
Aid, basic rata relief can be trust, either via a covenant or affinity charge card. Fine Art Develops. Sept 4490 (4,100) 927 (25) 
reclaimed from the Revenue, via Gift Aid, must be solely for cttera a vise Gonating to the Fleming int’. High Nov 2,580 (2960): 10 (1.9 °- 
while an extra 15 per cent, charitable and canbe National Trust, Pin Fuller Smith Sept 8.610 (4380) 225 (21) 
where relevant, is paid to the reinvested free of income or and Care Card, which give toa { GMEN oon co (14,900) _ atk 
. The ig t capital gains tax. The trust broad range of charities. ee on rl Oct 2 L Seu OT Oa 
London Merchant Sec. Sept 11,300 © (13,740) OB (0.8). 
Manwob Sept 27,500 | (18,700) 545 
The Week sannaaee” So Bm) os $3 
RESULTS DUE Midlende Electichy Sopt wm (lesan 6.65 "3 : | 
Ahead adore Mecrgaie Seater Od ee ae 
Lest year one linens Elon: oe oe for 138 te 
" (021) 1.25 (a. i 
EELS Seeae nt t and tot Finan, New Leadon cout a (4 1) - 7: \ 
to turn in on Wednesday pre- Norther Electric Sept ano gees seek | 
tax profits for the year to Sep- Piya Oct 4,800 (4,000) 1.65 (125). jg . | 
tember of £90m-£95m, down 26 sag teal Electronics Oct 41900 @a7om) a3 (oy | 
slightly from £97.7m a year ear- a0 «61705 «= og] dad Executive Sept 8200, = (2.500) - (8). i 
lier. This would be in iine with a) - | Reliance Geourity Woe toro (1,280) 22 2) ! 
the “best view" of results it Fg 0 mo | Se Peadord Sent | COk B : 
gave at the interim stage. 077 ©6222 475 | Beottish Hydro Sept on ine aa Y : 
Considering its businesses : - - Scottish A Newcasiie ct 118,700 (nason) S51 a 2 
are a sensitive barometer of Ww 6A 1 Scottish Power Sept 81,900 (71,700) 3.88 BY : 
economic activity, profits have ao saStstg«SC*d;sSctty Archives Sept 770 ist) a0’ gash : 
held up well. Investor interest 12 23a 134s Sevom Trent Sept 137,000 (125,000) 44 85) : 
will focus on its comments so 18a tva | Shandwick 2 ~ ey 1188 Gy ‘ 
about current business and the so a0. 6.0 | Sevth New Court Oct 7.500 57D) + 10 (05) : 
state of the economy, Its dedi- COSC Sounend Preseny” oon We00 (1.200L) 625) a 
cated distribution division has, 22 673 22. | soumem Wore Sent 1900 (2.800) 71.45, (1.82) . 
for example, continued to 4.0 16 1.2 | Sterling Publlsbing Sept 81.400 (47,200) 65" (6.9) 
enjoy strong profit growth. ot o8 1 | Suewart & Wight 8a (0) 05 (1.8) 
This could be under pressure if “ ” Te Sent an hia a; ‘ 
clients' volumes have eased - a - | Tinsley (Eliza) Sept ar ‘eo we ta 
under the impact of recession. 28) ARE” SAS (Total Syeteme Sept 351 (20) 07s Oe ; 
One tricky question for a3 ay oass| Teer aug 4L ‘ely - fh - : 
investors is how to value the {ies lord Sept 3124) i 
stock. It is trading at a high ple Unit Group a ie O75 ti : 
of more than 16, reflecting in - - - United Energy Jun et : 2) 06 i 
part the “halo” effect of jolning 1480 = | Victoria Carpet Sept os gay CE i 
the FT-SE 100. Given a continu- : : = | Werdeli Roberts =. Oca 1.330 oie ia ah” 
os Seep secncmns, the ras. 08a 1.28 = | Whiecro® Sept 2230 (8,680) . pee 5 
could hard justify. re a TRaures In parenthoses ane lo 1 oe, en" oy 
‘The euccess of US businesses a 2 | Soiitende ure shown net pence par snare’ cxesee ete e i 
is likely to boost the interim 1 Ae - | tose. # = Figures quoted In US dollars tnd come ate ic : 
results, of Gold | Greenlees 2 7 | peunde & pence. T= Net revenue, @ = Second interim } 
ing agency, a7 4s7 : ee seas oe 7 : 
ee oe ire cy, 25 33 2 ——"" “ans a oo : 
‘Tuesday. Analysts are expect- a 68 : | __BGaTS S8ues 
ing a small rise from £2.24m to 1.85 2.05 - inchcape Is to raise £376.2m via « one-tor-three rights. Tee 
£2.5m, with a full-year forecast at - Harfstone Group is 9 raise 886m via two-or tvs rigits lees oA esp.” eh gag! 
Son wil algo tara to the fe RL | TTD re mea kecrsown rere riay, 
formance of regional agencies, asz 13 2 | ena eraeeeereaa eee | 
eithere. will be few surpi a ee ; 
= % v — Ff 
125 45 a Hareington Kitbrtde Is to Join the main market via a 
at ¥ J Lovell, the hourebufidar ae | Medel i wo rains £225 via placing and open afl we 
results on Monday. Last te | OB : 
worth ct provisions leaves he a a poi ! ) 
we ves lit- - - . is Cp 
or brows, = og : _ Appointments Advertising 
ie pring or ioes oer, ott ~wOGYt i | Sppearsevery 
are money, Wi ars 0.85 . - Wednesda 
not fose 4 lot", Estimates vary 1 08 Ww y & Thorsday 
Bon 5 es eC ie te a 8 = < : Pe a a aha 
lepending on how mu 7 08 z ‘ 6 mous fe 
taken above the line. This - Ms Friday Bote fe 
should leave group clear £ = ht “s = ates pei 
for a better 1992, Debt is esti- are adjusted for any Intervaning : Gm the internationat"edition only)” * 
mated to be about £106m1. ; k 
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Compass Group 
then bas great freedom to give Countryside Props. 
to different charities, in Crone Group 
ing amounts. : Devenish (JA) 

Under independent i Groleqer Trust 










three independent trustees, 
Dpen a bank account in the 
trust’s name, register with | Sturge Holdings. 

Inland Revenue, : 
Investment and Tax Publish- 
i ices publishes a step- 
by-step gute to setting up 
updated, which includes 
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Board's regulations at the 
inning of They 


can invest up to 10 per cent of 
their funds in fatures and 


options. 

This effectively 
from “gearin 
cover all 
exposure with underlying 
holdings 








FINANCE AND THE FAMILY 





One yea 


John Major's fi 


ESSA (Tax Exempt 
Special Savings 


Account).is about to” 


celebrate her first 


The fact that Tessas are 
widely regarded as a Good 
Thing is reflected in the 
Labour party’s intention not to 





For example, 
Bank's Tessa rate. was 13 per 


r on, Tessa finds her feet 


inancial baby is proving profitable and popular, reports Scheherazade Daneshkhu 





the accounts was 12.9 per cent, 


e c cent at its lamch on example, 80 per cent of the sury says that the which, given that inflation has 
building societies, have proved 2, rising to 14 per cent just 370,000 ‘Tessas’ sold by Halifas ence, without the incentive of been 44 per cent over the past 
a straightforward, convenient eight days Jater, while the Bui Society in the first six many of the bonuses for year, means that Tessa accoun- 
and safe form of savings for gross rate on its threemonth months were opened with accounts in the first months, tholders have enjoyed a real 
taxpayers. An afided advantage investment account was 10.75 money which came straight probably indicates “quite a bit tax-free return of 86 per cent 
is that investors can get hold per cent. At the same time, Bri- out of other Halifax accounts. of new money”. this year. 
of their savings in an emer: tamnia BS was offering 15 per — In asurvey this month ofits The table shows the proj. This performance probably 
gency, although'this will_mean cent on its Tessa, compared account Save & ected valne of £3,000 put in a_arters Tessas, since they were 
foregoing the tax benefit on with 13 per cent on amounts Prosper/Robert Fleming fot Tessa at the first anniversary launched at a time when base 
the interest. Up to £10,000 in its Trident that 81 per cent of its clients of its launch. The figures take rates were high. The general 

Even many non-taxpayers High Option interest account. had invested the full £3,000 into account the different rate consensus is that rates are 
will have them appeal ‘These rates, combined with first year deposit while 74 per changes throughout the year likely to be lower in the 1990s. 
ing because, in their desire to the tax benefit, certainly cent intended depositing the and assume that the present It must also be stressed thar 
attract investment, many insti- attracted savings, but it is maximum £1,800 in Year Two. interest rate holds through to these are merely the first 
tutions offered higher interest debatable how much of these ‘On the other hand, govern. the first anniversary. We have year’s returns. Some accounts 
rates on their Tessas than on savings were “new”. Most Tes- ment figures show that £7bn omitted the few institutions which have done well to date 
their ordinary savings sas were taken out by those has been deposited into Tessas which launched thelr Tessas may not be offering competi- 
—_—_———————— 


Bullding Soctety/Bank 





BEST 
North of England BS 


3435.84 
National Counties MS5.48 
Julian Hodge Bank 3432.17 
Nationwide BS (Flexlble)* 3429.25 
Exeter Bank 3425.52 
Marsden 8S 3425.49 
Matton 8S 3420.00 
Cheltenham & Gloucester BS (Maxi)* 3417.67 
Coventry BS 3415.00 
Kent Reliance BS 3414.74 
Woolwich 341275 
Allied Trust Bank (Premier) 3412.28 
Mercantile BS 3411.77 
Cambridge 8S M1137 
Lambeth 
St Pancras BS 
Darlington BS 
Tipton and Coseley BS 
Shepshed BS 
Beverley BS t 


Bredford and Bingley (Optimum) - 
Dunfermiine (Maximum Capital) 
Universal BS a 
Birmingham Midshires (Lump Sum)* 


Manchester BS 7 


Britannia BS (Platinum) 
Stroud and Swindon BS 
Furness BS 
Co-Operative Bank 
Lancastrian BS 

Vernon BS 

Alliance & Leicester BS | 
Scarborough BS 
Clydesdale Bank 
Chesham BS 

National & Provincial 8S 
Bamsiey BS 

Tynemouth BS 

Skipton BS 
Principality BS 


Save & Prosper/Robert Fleming (Fixed) 


Norwich and Peterborough 
Haywards Heath BS 
Londonderry Provident BS 
Mid Sussex BS 
Greenwich BS 

Northern Rock BS 


13.5 


N17 


“Replaced or withdrawn, Current rates supplied with the help of Biay’s Money Master (0753 890482) 
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Tyndall & Co 
Municipal Mutual Bank 
Chorley & District BS 
Abbey National 

Ulster Bank 

Portman BS 

Bath Investment & BS 
Bristol & West BS {Bonus} 
Northern Bank 

Cater Allen 

Bank of Scotland 
Chelsea BS : 


Nottingham 8S 7 
Cheltenham & Gloucester (Flex!) 
Yorkshire Bank 

Bristol and West BS (Tessa Pius} 
Leeds Permanent (Goid) 
Harpenden BS 

Southdown BS 


Midiand Bank 

Allled Trust Bank (Clessic) 
Ipswich BS 

Barclays Bank 
Seenonoet BS 


Ecology 

Holmesdale BS 
Ilkeston Permanent BS 
Lloyds 

National Westminster 
Leek United 8S 
Scottish BS 


Save & Prosper/Robert Fleming (Variable) 


Dudley BS 

Standard BS 

Hanley Economic BS 
Contederation Bank 
West Bromwich BS 
Allied Irish Bank 
Halltax BS 

Cheshire BS 
Buckinghamshire BS 
Firstdirect 


% Launch Rate Transter 


10.6 12.8 9.0 N 
112 13.5 10.0 N 
114 13.0 9.8 N 
114 35 10.1 Y 
1146 14.0 4 Y, 
11.6 128 10.5 N 
11.6 12.4 10.3 Y 
Wz 134 99 N 
11.7 14.6 105 ¥ 
118 13.0 11.0 Y 
11.9 138 W144 Y 
120 13.5 16.5 N 
12.0 13.5 10.7 Y 
120 13.4 308 Y 
12.1 13.5 10.9 Y 
wt 13.0 10.5 N 
12.1 13.5 03 Y 
121 13.5 10.5 Y 
121 13.0 11.6 Y 
122 135 11.0 N 
122 135 11.0 N 
122 13.7 11.0 Y 
122 135 10.5 N 
122 140 11.0 N 
123 13.0 WS Y 
12.3 14.0 105 Y 
123 14.0 11.0 Y 
124 12.9 120 N 
124 125 15 Y 
125 14.3 17 Y 
125 14.0 11.3 x 
125 14.0 11.5 Y 
125 13.0 12.0 Y 
125 13.5 11.0 N 
12.5 13.7 12.0 Y 
12.6 13.0 1.5 Y 
126 13.0 10 Y 
12.6 13.7 Wg Y 
126 13.0 11.4 Y 
12.6 14.0 15 Y 
126 13.5 11.0 Y 
127 140 10.5 ¥. 
12.7 14.0 10.5 N 
127 14.0 us Y 
127 145 11.6 Y 
127 15.3 11.9 Y 
127 45 120 Y 
127 14.0 11.5 Y 
127 145 11.3 Y 
128 145 115 Y 
128 14.0 125 Y 
128 13.5 120 Y 
12.8 13.5 nW4 Y 
129 45S 11.5 Y 
129 14.0 120 Y 
12.9 13.5 11.0 Y 





Futures fund from L&G 


front-end charge is 6 per cent, 
with an annual management 
charge of 1.5 per cent. 
Minimum investment is £1,000. 
The projected yield is 8.5 per 
cent. 


EGAL & General is 
Jaunching the first 
retail authorised 
Futures and 


them 
. FOFs must 
eir potential 


of securities. They are 


therefore different from Geared 


HE RICH are cautious 
and cynical folk. 
According to a report 


come 
allocation decisions. 7 

The UK Tactical Allocation 
Trust will be available from 
December 30, with a 1 per cent 
discount on the offer price 
available until January 31. The 


The rich voice their suspicions | $2.22, tes 


i with 
bar unit trusts a month before | shares of only 


makes no 


attemp 


any gains 
_from broader asset 





Legal & 
the concept 


ally foolproof they had per-| ble to invest £9,000 
formed magnificently for ten per year 


to the Wealthy published by 

IF? Financial Research, 361-373 

City Re, London ECIV 104. 
Philip Coggan 


General accepts that 
is complicated, and 
heavy marketing to the public 
will not start until the fund 
has built up a performance 
record. However, the company 





ago - but Single Co: 


hopes to make a virtue of the | man Lamont’s and, like 
fund's ability to switch from | Tessas last eaarets they come 
shares into cash or bonds } into force on New Year's Day. 
when the equity market seems it governing them 
over-valued. L&G's investment | have just been announced by 
suitseiy out of equttes same | the titan of etierisps trom 
or eqi some stream of i from 

months before Black Monday. | fund managers has started. 
a Oe | aan on el eee ae 

same = 

John Authers | sfter equity investment tree of 


Black Monday said: “She | may be held 
advised us to buy into these} You can hold a COPEP in 
unit trusts which were virtt- | addition to a PEP, so it is possi- 


into . 
years, until we bought them” | You can take out a “self-select 
There were misunderstand- | PEP and put all of the £6,000 
ings. One interviewee said he} into one company, which 
was not interested in National } means that you have a 
Savings because he still paid | holding of £9,000 in one com- 
tax — but some NS products | pany, tax-free. 
offer attractive returns for | Diversification into different 
high rate taxpayers. stocks is usually sensible, so 
IFT interviewed 29 people | this might not appeal, But 
with assets of £50,000 or more. | COPEPs have a 
m Marketing Financial Services 


Single company 
PEPs launched 


but commissions wiped out the 

tax benefits. That meant it was 

pet to iPdcatine: @ portfolio, 
avo! . 

COPEPs do not make deals, 
so should be significantly 
cheaper. They are targeted at 
company incentive schemes, 
allowing employers to offer 
employees 2 tax-free stake in 
the company. 

A pioneer of this concept 
was CC&P, now part of Bacon 
& Woodrow, which will con- 
tinue to offer about 20 PEPs 
with backing from the sponsor- 
ing companies. If your com- 
pany has such a scheme, it 
should be worth looking at. 

The City has leapt at the 
opportunity to provide a new 
product for savers. Lloyds 
Bank this week launched a 
range of 100 single-company 
te inne ai companies 
are ing to offer new 
COPEPs, according to Best 
PEP Advice; most will be avail- 
able from January 2 onwards. 

Some offer FTSE 100 stocks 
- for example Hill Osborne, 
Invesco MIM, Sheppards and 
Yorkshire Bank — while oth- 
ers, including Allied Provin- 
cial, Bell Lawrie White, 
Charles Stanley, Credit Suisse, 
LA. Pritchard, Jarvis, John 
Siddall, and Trumark Financial 
Services, aim to offer an unres- 
tricted list of omens ca 

Charges, as yet unclear, 
determine how good the final 
deals are. COPEPs do not have 
‘Jessa’s flexible charms, and in 
Many ways they demand a 
much longer term commit- 
ment. But tax-free dividends 
from a solid company at a low 
cost must look appealing. 


tive rates in Year Five. Others, 
which may not have done so 
well to datc, may come good 
towards the end of the term. 

It is noticeable that many of 
the best returns have been 
given by smaller banks or 
building societies. This is usu- 
ally because they tend to 
attract small amounts of 
money and can therefore afford 
to give better rates than some 
of the larger institutions, 
which inevitably attract size 
able deposits. Some institu- 
tions refused to be included in 
the survey because they did 
not want to attract more 
money. 

Many of the institutions in 
our “best” table have benefited 
from the fact that they will be 
paying bonuses at the end of 
the first year. Such bonuses 
have been included ir our 
table, but those which will be 
paid on maturity (after five 
years) are excluded. 

For example, the North of 
England BS figure quoted 
inciudes a 1 per cent bonus for 
the first year, which amounts 
to £30. A similar bonus paid by 
Caledonian Bank at maturity 
has not been included. 

For this reason the table 
should be treated as a guide to 
the first year rather than an 
absolute comparison. You 
should check to see what 
bonuses apply to your account 
before writing to your bank or 
building society in fury. For 
example, Norwich and Peter- 
borough hes a substantial 10 
per cent bonus on the initial 
first year deposit (maximum 
£300) which is payable on 
maturity. 
Another factor to take into 
account is the flexibility of 
your Tessa. Most attach trans: 
fer penalties, either in the form 
of an administration fee, loss of 
interest or a period of notice. 

In addition, in their desire to 
attract investments, the insti. 
tutions structured their Tessas 
SO as to give maximum returns 
to those able to put in the 
whole £3,000 allowed in the 
first year of the account. Some, 
such as National Counties or 
Allied Trust Bank, which have 
featured regularly in our Best 
Rates for Your Money table, 
demand even more. 

National Counties requires 
Tessa holders to deposit a fur- 
ther £1,000 in a feeder account 
at a lower rate of interest than 
the Tessa. Allied Trust has two 
Tessas: the Classic requires a 
minimum deposit of £2,001 and 
minimum for the Premier is 
£9,000. Rates on the feeder 
account for the £6,000 that 
would have been placed there 
this year have dropped from 
11.7 per cent net to 8.6 per cent. 

Note that the table has been 
reversed at half paint to divide 
into the best and worst returns 
over the year. Northern Rock 
BS is therefore only one notch 
above Firstdirect in the list. 

Tessa's first year has been 
Telatively successful and she is 
definitely up and walking. 
Some teething problems, su 
as the reluctance of some oper- 
ators, including Abbey 
National and Halifax, to accept 
Tessa transfers have yet to be 
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Our terms are: 





£4,000 and £20,000 






+0.05% 








9pm. 7 daysaweek. 
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Fidelity Share Service could 
substantially reduce the cost of buying 
and selling securities in the UK market. 


© Minimum commission of £25 
© A flat rate of £50 for all deals between 


® Deals over £20,000 charged at £45 

@ Aonce-only joining fee of £25 
With Fidelity you also get the security and service you would expect from a firm of 

stockbrokers associated with one of the world’s major investment houses - direct telephone 


access 10 our dealers, efficient administration and prom : 
application form, compiete the coupon below or call us on 0800 44191, anytime from 9am to 


Parte 980041419)  9a.m.-9 p.m.7 days.a week 
To Fidelity Portfolio Services Limited, FREEPOST, London EC3B 3DD. 
Full Name Mr/Mrs/ Miss. 
(Bld leniersplewc | 


Ideal approximately Ol times year 


Fidelity investments 


WEEKEND FT ¥ 


STEWART IVORY Unit Trusts 


PUSHING 
BEYOND THE 
RECESSION 


Il January of this year Stewart Ivory were ranked Ist, 
out of 91 management groups, in *The Sunday Telegraph's 
1990 Managemen Group of the year survey. 

In February, 3 of our unit trusts appeared in #Mfoney 
Observer’ top ten tables, Both surveys were for our one 
year performance. 

But we're far from satisfied, 

Although we're delighted ta be Ist over one year, that 
is nat our goal. i's ro deliver long-term consistent results. 
With above average returns. 

And with that in mind, our management team {s care- 
fully examining future growth companies around the 
world. Seeking ta deliver strong portfolios that go beyond 
the short-term peaks and troughs. And the awards. 

Uf you'd like to know more about our full range of 
world-wide unit trusts please write to us at Stewart vary 
Unit Trust Managers Lid, +5 Charlotte Square, Edinburgh 
EH2 4HW: Or telephone 031-226 3271. 

Please bear in mind though that the value of units 
may fluctuate and past performance is not necessarily a 
guide to their future performance. 


STEWART I1vorRyY 
We aren't big ' But we're careful 


Members of IMRO and LAUTRO- 


“Source: Micropal Source: Planned Savings Financial Data Services. 





CONTRACTED BUSINESS SERVICES 


The FT ses WO publish this survey on 

poo 24th 1992. . 
It will be of considerable interest to our readership 
of Chief Execuuves, Finance Directors, Board 
Directors and Managers: the very people who have 
responsibility for employing external contractors. If 
you want ta reach tus important audience, 


Jessica, 
on O7L Ws all 
or fax O71 873 3062 


Data source: BM RC 1990 


FT SURVEYS 











BST Oriie , 
Broke. 
Conunission® 


Fidelity 
OCU 





i 
Tana 


£5,000 


410,000 
£15,000 
£20,000 





Based ona Fidelity sures ed commininn charges uf B tuckheukers 
offering 2 similar execuvon-unh service a6 April 41 


pt setdement. For our brochure and 


Member af The London Stock Exchange, Member of The Securities and Futures Authority 


Available to UK-based investors only. 







Postcode ______._ f 
daytime / evening (please circle! 
(Sothat we mys call you rons 

an quqpbons vou marke) 
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AKE ONE ancient 

beverage: a dying 

country tradition: an 

American Anglophile: 
some i7th and 18th-century 
barns and the latest in high- 
tech equipment mix well: and 
let stand a few years. 

The result? The Lurgashall 
Winery, a six-year-old concern 
which makes mead (a drink 
made from fermented honey 
well known to the early Celts) 
and English country wines, 
traditional, formerly home-pro- 
duced wines made from native 
fruits and flowers such as 
blackberries, apples and elder- 
flowers. 

Lurgashall is the brainchild 
of Jerry Schooler, a New 
Englander who has lived in the 
UK for 20 years. Schooler, a 
consultant and a former senior 
lecturer in management at the 
City 0 of London Polytechnic, 
has long harboured a passion 
for wines and winemaking, He 
has been a judge for the Inter- 
national Wine & Spirit Compe- 
tition since 1972. He is also an 
ardent traditionalist. Schooler 
makes mead and country 
wines from historically accu- 
rate recipes, His winery's aim, 
he says, is “the bottling of 


“I believe we're the only 
company making real, tradi- 
tional mead:” he says. “The 
key is in diluting honey with 
water: then fermenting it with 

yeast. Some of our competitors 
biend honey with cider, it's 
cheaper: but it isn't authentic.” 

Schooler started the com- 
pany by the Malmes- 
bury Mead and Wine Company 
in Wiltshire for roughly £20,000 
in 1985. That, like much of the 
money spent on the business, 
came from what Schooler 
describes as his own “inherited 
and accumulated funds". In 
return for his investment, he 
received some very old equip- 
ment and 12 buik-mead cus- 
tomers who use mead for medi- 
eval banquets. 

His plans for the company, 
however, were very it; 
he wanted an operation capa- 
ble of producing 1.5m bottles of 
wine. In addition, the winery 
itself had to meet aesthetic cri- 
teria. Its design had to harmon- 
ise with the traditional prod- 
ucts it would produce. Schooler 
bought a group of 17th and 
18th-century barns and relo- 
cated them at his Windfall- 
wood estate in Sussex. There, 
the barns were painstakingly 
renovated. The whole project 
has cost “over £500,000" to 
date. The idea is to create a 
business as beautiful as it was 
forle Duldings wards sot 

awi 
to the success of the first aim, 


Spirit of history: Jerry Schooler aaa a glass of his —— wine at Lurgashall Winery 


Old wines in new bottles 


Jamie Ambrose meets an American who makes traditional wines 


but what about the more basic 
problems of productivity? 
While the winery and its rec- 
ipes may be traditional, there 
is nothing old-fashioned about 
Schooler's business methods. 
The old bury machin- 


ratory and its own water puri- 
fication system. Modern 
methods are also used in staff- 
ing. The winery employs four 

-time and 34 part-time 
workers and is run by consen- 
sus management. The business 
offices are computerised and 
there is an emphasis “recycling 


Schooler’s strategy seems to 
be working. Lurgashall’s turn- 
over, he says, has risen from 
£40,000 to over £425,000 in five 
years, and production has 
jumped to 150,000 bottles pa. 
The bulk-mead market makes 
up roughly 5 per cent of busi- 
ness and the Winery has expan- 
ded its range to include goose- 
berry, elderberry, apple, elder 


MINDING YOUR OWN BUSINESS 
TRANSLATORS WANTED 


Japaness-English translators for newspaper 
finance and industry required 
le. EC national or appropriate work permit. 


to: Mr Okumura, 


ral econom 
experience pre! 


mca. Knomiecge © of 


Send OV to: 
Editorial HG. Nihon Ketzal Shin 
Bush House, NW Wing, mn 


HOW TO LEGALLY OBTAIN A 
SECOND FOREIGN PASSPORT 


personal idence, New luxui 
om. “ow burr heprce, Send for roe 
‘brochure toc 
SCOPE 
BOX NO 758 


62 Murray Aid, Homdean 
WATERLOOVILLE, HANTS 
POS SJL, UK 
Tol: 44-705 582266 {0705 UK) 
or Fao: 44-705 601975, 





apd 


£100,000 BUSINESS 
LOAN REQUIRED 


to enable a successful motor 
pars distributor move into 
larger premises and increase 
stock hokling. fixed 
interest offered. 

‘Winte bon H9362, Financial 


BUSINESSES FOR SALE 


TRANSKEI DEVELOPMENT CORPORATION . 
UMTATA, TRANSKEIL, REPUBLIC OF SOUTH AFRICA 
INVESTMENT OPPORTUNITY IN SOUTH AFRICAN HOMELAND 
SPORTS SHOES FACTORY 
For Sale. Factory for PVC injected canvas sports shoes. 
2,500 pairs per day. Trained staff. 
£400,000 negotiable 
Phone or Fax Arthur O'Connor 
Marketing Consultants 
Trantkei Development Corporation 
Unnata, Transkei 
South Africa 
Phone (27) 47) 25751 - Office 
(27) 47) 311380 - Home 
Fax (27) 471 23548 





YACHTS AND POWERCRAFTS 


FOR SALE BY TENDER 


LUXURY 80 FOOT TOPSAIL SCHOONER, 
PLUS CHARTER COMPANY IF REQUIRED. 


 Lagumy live sboerd secommmpdacion 
= Large deck space (60 pins berbecac) 


+ Recont maf, 
+ Sanovesfal UX chamter record 


‘Counmal Apant M I Hootey kecrnseiona, 
GUIDE PRICE UE £15000 Pert payment eansidered kn ores rakatable aseuts, 


‘Tender Details ftom INTERNATIONAL MARINE INVESTMENTS 
fo Potor Cops 58 Hilifield Romd, Selocy Sazeem P0200 LF 
‘Tol: 0243 GOGS10 Pex nd Tek: 0794 SZSS 
Vicwing ST KATHERINES DOCK LID 
trary Houso, St Kathorice by tha Tower, London B19 AT 
“TENDER DATE NOON MONDAY 20 JANUARY 1992. 


THE BUSINESS SECTION 
Appears Every Tuesday & Saturday. 


Please contact 
Melanie Miles on 071-873 3308 
or write to her at 
The Financial Times, 

One Southwark Bridge, 
London SEI 9HL. 


flower silver birch wines (made 
from birch sap) and barley 
; two fruit liqueurs 


Thurgau wine. 

Mead is produced for several 
historic sites and homes 
(Hampton Court, Leeds 
and Blenheim Palace among 


~- not least in its 
banking relations, 
“The banks (Barclays in this 
case) have been unsympathe- 
tic,” Schooler explains. “They 
have frozen my ovérdraft and 
want more equity, even though 
our debt-equity ratio is very 
low. All the money for the 
building has been my own 
money, and borrowings have 


he company has had 
r its recession problems 


been mainly for machinery. 
Nevertheless they have tried to 
force me to put more money 
into the business to cut down 
my overdraft.” 

Suppliers are allowing 
Schooler to pay only the inter- 
est on his credit while he 
arranges a foreign loan. The 
money _ is coming, he says, 
“pasically from the US", 
more than that he will me 
divulge. Instead, he vents his 
frustration on the banks, 

which he says are interested 
only in cash, not in under- 
standing the needs of small 
companies, 

“Qur business is seasonal. 
We have to purchase raw mate- 
rials and we have to stock-up 
ahead of time; our wines take a 
minimum of six months to 
make. It's taken five years to 
reach the break-even point 
and, Just when we've reached 
it, the bank starts cutting over- 
draft facilities and raising 


Schooler hopes, eventually, 
to turn the company into a pie 





and plans to draw small inves- 
tors from his customer base of 
10,000 names. For Ror Oo: he con- 
cerns himself with developing 
new wines (a sparkling straw- 
berry is due for release) and 
maintaining the standards of 
his existing range. The wines 
are good and have the awards 
to prove it; the elderflower 
wine won a silver medal in the 
International Wine & Spirit 
Competition. 


“We set Lurgashall up ina 
quality image,” Schooler con- 
cludes. “It’s a classical start-up 
situation; you lose money, and 
then just when you're starting 
to make money, the bank steps 
in and wants more of it. Things 
will happen as time goes on. 
But from a company stand- 
point, it’s jnagnificent how 
we're expanding.” 


@ Lurgashall Winery, Windfall- 
wood. Lurgashall, near Pet- 
worth West Sussex CUSS 9H, 
0428-78292. Shop hours are Mon- 
9.5; Sun 12-4.30. 


BUSINESS SOFTWARE 


Toate fa Se cect nese ilepheae 071-407 $752 or write 10 Dominic Morgan at 
Financial Times, One Southwark Bridge, London SE! HL or Fax: 071-873 3068 


Han- 
Soa, Ere cilants, deal- 
ars products & services, Produces form 
jetters, mahohoes. oats pales aout Ist. 
Repon generator included. Menage 
‘evaluation, notes, telephone scrints & 
much mare! DEMO DISC available, 


FAX 081-965-2072 
Information Technology 

All. In Finance” $8 1082 
with US Embassy In London The seml- 
nar provides an for 
technology and Update covering 


The Financial Times § 
Software and 
LT. supplement. 
will be next 
published on 
11th March 1992. 


For advertising 
information 
Call: 
Simon Enefer 
on 071-873 4083 








Partialla + Aut 
4 Manual Buy-Se Hitera, Over Boughy 
Sold. > mae 


1-2-3- TAKEOVER 
Anglyse the financial health of any 
Demonstrate its commercial 


hours of programming trustra- 

Hon yen ‘MBA Business Plan V.2." 
manufacturing, trading 
ard professional wervicea, 81000 taers 
in 42 countries on Lotus, Excel, Super 


THE 

AGE 

Technical anatyals, market scanning. 
fundamental anal 


portfollo mot, jya)e, 
optimisation, trd options evaluation, 
channel analyzin, cefuing services, 
date histories and now traning. 


For ALL your Investment. software 
ERGY SOFTWARE. Ow nevleory 
vice is free and with 8000 usere In 45 





Computing 


| Christmas reading 
for software set — 


ITH Christmas 
coming up’ it’s 
stocking filler 


not give a self: 
replace that difficult 
manual? 


From the large number of 
self-teach books available { 


get your bearings. The 
is the more comprehensive 
guide of 400-700 pages which 
takes you through the foothills 
and beyond to a_ more 
advanced level. The third is 
the applications-oriented book 
which, rather than how it 
works, shows you what you 
can use the package for. 
have relied heavity on titles 
from the master, Alan Simp- 
son. Recently a client and I 
were working through his 
dBase IV.2, Twa 
hundred pages of tutorial were 
flawless — crystal clear, per- 
fectly paced: you had the 
uncanny feeling that Simpson 
was Teading your mind. Intro- 
ductory book Docks tend to be 
priced around £10, mid-range 
£15-£25, and the applications 
books (which come with “tem. 
plates” already set up on a 


a bubblejet printer. But be 
warned: the manual is truly 
terrible. If friends have bought 
a PCW and are on the point of 
giving up, give them a copy of 
Using the Amstrad 9512 by 
John Campbell and hope will 
revive. The more experienced 
PCW user will appreciate 
Exploiting the Amstrad 9512 by 
Campbell and Marion Pye 
(both books by Heinneman 
Newtech). 

Some weeks ago we we had a 
reader struggling with Mitcro- 


soft Works. Out of a dozen or 

- ‘books 1 would recommend. 

Ising Microsoft were. by 

Deg pas Welt (ne). On ne 
applications side Putti 

Works to Work by 

Cobb and Parker (Microsoft) 


‘shows you how to use Works 


for all sorts of jobs including 
budgets, mailing lists, and time 
recording. An essential pur- 
chase for any Works user (disk 


available separately). 
Another integrated package 
is PPS: rst Chelee for which I 


recommend Using PFS: First 
ae of eine 
sons I bave to include Douglas 
Cobb's superb Mastering .Sym- 
phony (Sybex) on which I 


There are hundreds of books 
on Lotus 1-2-3 . I like, three 
David Carter 
picks self-teach 
computer books 
to give this year. 





from Sams — the really excel- 
(aN 40 Mette, Guide to 183 OF 
Murray and Sabotin, Best Book 
af Lotus 1-2-3, by Simpson, and 
Lotus 1-2-3 in Business by Mich- 
el Griffin which comes with a 


fstans)” he tare experianced 
more 
Wordperfect user migtt appre- 
ciate the tips and examples on 
How to les the. amends power 
which may be 
found th 


’s COM! 
The Word; 
(Sybex), Or i heen want to 


ublishing 

potential try DTP ath Word- 
perfect 5.8, 5.1 by Roger Parker 
(Ventana Press). In the Words- 


Cookbook | 


Easy, ny Walter Ettlin (Que) is 


When it comes to database, . 
Simpson reigns supreme 

his Understanding DBase IV.1, © 
and Mastering Paradox. If you. 
are a new Q & A user try his” 
Oh ne ene ae 
(r eythose who fancies them-” 
selves a bit of a whizz on com-. 


rison (PC . Productions)... - 


, if you want to explore- 
the world of Windows, a cou~ 


good i luctory : 
are the 10 Minute Guide to . 
Windows, by Murray and Saho-'.* 
- tin (Que) and Up and Running ; 
with Windows 3. by Gebrials.: 


Wentges (Sybex). 


win spite of its odd title, The’ 
‘New Hacker's ne oF 


edited by Eric Raymond 


MIT Press, 14 Bloomsbury. 
be a. 


Square London), god 
welcome present for someone. 
with a general interest in com- 
puting, writes Max Wilkinson. 





appointed 4 
Sener a 18 1 ve had tbe 
se of a. Ud seater. Land Royer 

instead of a company car. 
The Inland Revenue was 
informed of this and has annu- 
ally questioned why I have 
needed such a vehicle, The 


vehicles by directors and 
employees, I am now to be 
taxed on private mileage, 
including the distance from 
home to work and back. 
Unfortunately, my accoun- 
tant now informs me that I 
will also be liable for tax on 
previous years! Can the Reve- 
nue make a retrospective 
judgement when until April 
1991 it has accepted my using 
this particular vehicle? 
i On the facts outlined, we 
see no reason to doubt what 
your accountant has told you. 
ona July 26, the Inland Revenue 
issued a statement of practice 
on cases where it seeks to 


_marriage 





MY SON'S marriage is heading 


alienated) 
der to the children, 





STE EET 
Directors’ Transactions 


Sag asa penpayndneermeeeeeer eran enenneryenee eres Ee 
DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) ; 


No of | 








Beene panna 


o 
a 
ANAEN BANE MU BAyNAA 


This list contains 


a 
Value expressed in §f00s. Semipenies ratat nadly Tesi Deane within 5 


working days of a share 
transactions, 


1391, 





Sonya eee 


ONE-OFF transactions. 


tive Peter T 
r 
Io eso Vought 


‘His total holding to almost lim. . 


Shares. Tom was form 

of Bardon before 
merged with Eveted.- : 
Angus’ Mac 
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age has been 
Seavich bot cash- 


1old who.is at, or above 
retirement age - S%m of 
whieh are owner-occupied with 


mortgages -— demand . 
for purpose-built retirement 
properties would be at least - 


80,000 to 100,000 a year until 
the. century’s end. No-one has 
argued with the notional fig- 
ures. However, what they 
failed to take i 










pebeeege 
toa 
ge 
fi 
: 


UGH OF the peer: - What about prices? After two 


sell only at a price which 
; the 


_years of failing values, many 
older homeowners are reluc- 
fant to accept that they can 


pobsts of the 


gre 
il 
Bue 
ci 
E 28 


value might be only occa- 


auld be bropertige ‘ear the 
wi Pl near 
Wimbledon tennis courts in 
south-west London. For 11 
months of the year, these are 
pleasant family houses. For 
One month each year, from a. 
week or.so before the tennis 
setrorsaly nigniy-ratosd 
e§ 

nished homes for rent. 

A racecourse in the neigh. 
bourhood, any significant 
Sporting event, & carnival oF & 
regular exbi mn co’ 
tant drat mide actin 

we 
renters. Homeowners can find 


to use it es a showhouse, the 
company will give you a net 









12 per cent a month return shareholders who get an extra = This offer enables individual 

on investment and, at £500 discount on every £25,000 investors to tap into the 

the ena of the year, buy the of property: system. Those who feel that 

house back at the fal ers have been sale an they would like to own and 

price plus 5 per cent, That is lease-backing show houses be well paid for not occupying 

a 17 per cent return, further for some time to avoid a Barratt house can Freephone 
for tying-up cash unnecessarily. Barratt on 0800-203 040. 





it surprisingly simple to 
arrange for such. windfall 
income by contacting local 
rental agencies. e 


if there fs no appeal in.a 
sale, in the division and part- 
renting of a house, and no suc- 
cess in finding windfall 
income, there is stil an array 


of possibilities for raising cash 
on a house, 
Re-mi has become 


increasingly easy for older 
owners. However, loan adver- 
tisements offering “mature 
homeowners the “benefits of a 


expensive re-mortgage and a 
sensible one in any “off-the- 
page” coupon-reply advertise- 


A number of lenders now 
offer interest-o1 loans to 
older owners. If plan to 
ack He expat 

ves, 
of such loans will be of interest 


It is now possible to arrange 
@ normal repayment mortgage 
loan for periods of ten to 15 
years, even for owners well 
beyond retirement age. Differ- 
ent Jenders apply different 
rules. 


More formal cash release 
schemes for older homeowners 
fall into two main types: home 
income plans and home rever- 
sion schemes. 

Home income plans - or 
mortgage annuity schemes ~ 
are, in essence, interest-only 
Te-mortgages of the property. A 
loan of up to 65 to 70 per cent 
of the property's valuation is 
made and the money is used to 
buy a lifetime income through 
an annuity. Part of rhe annuity 
income pays off the interest; 
the rest is retained by the 
occupiers. These plans are 
repaid when the property is 
sold, and any surplus of sale 
price over the loan and repay- 
ment goes to those who inherit 
the estate. 

Home reversion plans are 


quite different, and mean the 
sale of the home te a company 
for 2 lump sum. The cash 
raised can be used in any way 
the “owners” want; except they 
would have sold the property 
for a comparatively cautious 
percentage of its open market 
value and retain only a lifetime 
right to occupation. On the 
death of the last occupier, the 
property reverts to the home 
reversion company. Both 
schemes have strengths and 
esses. 

One sound investment for 
anyone considering raising 
money from their home, or try- 
ing to advise an older family 
member on a possible move, is 
the latest edition of David 
Bookblnder's book for age 

cern, Housing Options 
Older Peopie, available from 
Age Concern England, 1268 
London Road, London SW16 
4ER, price £4.95 including post- 
age and packing. 


John Brennan 


An island of 
treasures 


HE RUDDY-faced 

ploughman sucked on 

his pipe. “That's just 

a load of yoppul from 
they overners,” he chuckled. 
We were on the Isle of Wight. 
Rumours of plans for a bridge 
from the id were circu- 
Jating once again. 

“Overners" are what island- 
ers call anyone in the world 
unfortunate enough not to be 
born on their 147-square-mile 
meadow-clad lump of chalk off 
the south coast of England. 
“Yoppul” means, well, 
yoppul . . Jncessant, useless 
gabble. 


The Isle of Wight is 
England's largest electoral con- 
stituency, with 101,784 voters. 
At least a quarter of the 
island’s inhabitants are “over- 
ners” who chose to retire to 
what has become known as the 
Garden Isle. The word “Wight” 
is thought to mean “raised 
from the sea.” In fact, the sea 
is stealing it back by erosion. 

There are about 50,000 house- 
holds on the island, 75 per cent 
owner-occupied. Employment 
has seasonal highs and lows 
depending on the holiday 
trade; overall, unemployment 
is among the highest in 
southern England. 

House prices tend to fluctu- 
ate. According to Godfrey Win- 
terson of Fox and Son (part of 
Royal Life}, these were run- 
ning at about 25 per cent below 
mainland UK averages in 1987. 
The 1988 boom brought prices 
to within 10 per cent of main- 
land averages. Now they have 
slumped - but not to the same 
extent as in some mainland 
locations. Industria! space is 
letting for £1.25 a square foot 
and office suites for about £4 a 
square foot. 

The climate is mild, and the 
island has a gentle beauty. 
Tennyson stayed there for 
years, taking a daily walk from 
Freshwater to the Needles. 
Qsborne House was a royal res- 
idence from 1845 until Queen 
Victoria's death in 1901. 

The island's most exciting 
new development is in the 
heart of Cowes, overlooking 
the harbour. John Lelliott has 
just completed the first phase 
of Admiral Gardens: flats and 


acres of gardens. Built to a 
high specification, these are 
attracting buyers as holiday 


homes and for retirement. 

A total of 80 flats will even- 
tually be built. The price range 
is £52,500 for 2 one-bedroom 
unit, up to £250,000 for a pent- 
house with views across the 
Solent idetails from Watson, 
Bull and Porter). 3 

One of the most welcoming 
houses on the market was built 
in 1840 at “The Pitts" at Bon- 
church. The four-bedroom Cliff 
Cottage, with 2 a sun terrace 
and a view of the Channel, 
stands in an acre of lens. 
Fox and Son suggests a price of 
£995,000. 

The same agent is offering 
the Shell House, in East 
Cowes, at £62,500. The house 
was a gift from Queen Victoria 
to a fish seller who had 
smacked a couple of boys for 
being naughty; ane of them 
turned out to be a prince. The 
Queen commended him for his 
action and gave him che house, 


David Hoppit on 
properties for 
sale on the 
Isle of Wight 


which he covered in shells to 
show his gratitude. 

For £290,000 Savills has 
Downcourt Manor, in nine 
acres of grounds on St Cather. 
ine’s Down near Whitwell. 
Rather cheaper, at £220,000, is 
the Tower House in Binstead, 
built in about 1860. Its gardens 
lead down to a private slipway 
and the sea. 

Albert Cottage ~ actually a 
rambling mansion, once part of 
the royal Osborne estate - 
includes six self-contained 
apartments in addition to the 
main rooms. Carter Jonas 
thinks its future may be as a 
leisure enterprise; the 
suggested price is around 
£525,000. 

For a buyer who would like 
to look at the Isle of Wight but 
prefers to keep his or her feet 
planted on the mainland, Paul 
Jackson of Lymington is sell- 
ing his own house, at Key- 
haven, Vidle Van Farm dates 
from 1640 and has views across 
countryside to the Solent and 
the distant island. Offers 
around £575,000 are invited — 
and plans for a bridge remain a 
load of yoppul. 



















preliminary 


351-1-658314 


CAP FERRAT 


Very close to the seashore, 
’ property under renovation 
’ for sale comprising 
four bedroomed villa, 
two bedroomed guests 
cottage, swimming pool, 
garage and mature garden. 


SS ALPS 
TAS MER RESORT ha 


PROPERTIES IN PORTUGAL 


= Liston, Av. Duque D’Avia prime location business district, new 
Office buliding for rent. Tot area above ground 2350 9 m. 64 car 
spaces. Air conditioning - suspended cellings with lighting fhaures - 
double glazing - carpeting. Immediate accupancy. 

= Usbon, Marqués de Ponbal Square, development size with 

Project for 22.200 sq m constuction above ground 
Hotel, Offices and retail use. 513 car spaces. 

= Lisbon, Camaxide 5 minutes from city centre, new office building for 
* gale or to rant. Total area 3000 sq m. Delivery: Decamber 1991 

~ Algarve, Penina In superb locason, small palace with lange recepson 

* areas. 7 bedrooms, 6 bathrooms. Garage. Tennis court. Swimming 
+ pool and garden. Exceptional view. 
LISBON OFFICE = OPORTO OFFICE 
Tet 351-1-693108 © Tak 351-2-695480/68 Tet 351-89-805324/26 
Fax 351-1-693107 Fax 351-2-6000256 











INTERNATIONAL PROPERTY 
















FARO OFFICE 






Fex: 351-89-805327 







PRINCIPALITY OF 
MONACO 


SPLENDID 3 ROOM 
APARTMENT 


140 Sq.m., entirely decorated 
and fumished, large Eving 
foam, 2 bedrooms, 

2 bathrooms, wondeyful 
_ cellar, parking space. 
For further details 
please contact 
AGEDL 
ERI Residential 
7 and 9 Boulevard des 
Moulins 
MC 98000 MONACO 


Tel (33) 93 50 6&6 00 
Fax (83) 93 50 19 42 






















PARIS 


In leocury residence 
Avenue Foch, | 
Private dwelling on 


3 Aloors 200 sq.m. - 
parking space - lift - 
private terraces. 


Tel 33.1.43.47.38.95 













et sane 9907088 Pe 202 371 5507 
‘So Tlsbla Expcnod, Pastoliaiano 


DOUGLAS ELLIMAN 




















NICE - MONTE CARLO 


* 1.SeiFF - 1 Floor, 2 Bedrooms, 
‘S2uF + Terrace $= 
© t.LmFF - 4th Foor. 1 Bedroom. 






COTE D'AZUR 
PRICE REDUCTION OF 
: £1,000,000 
On beautiful authentic 
C17th Provencal Mill 
House, 
10 mins, Nice Airport 


AYLESFORD & CO 
TEL: 071-351 2383 





PROPERTY PROFESHONALS SINCE 187% 


Guernsey 
Channel iskinds 


‘We speciaise in the sale of propesty to new 
‘Tesideras in this kaw tax wand and offer: 


P.O. BOX 50, [| SMITH STREET, 
ST: PETER PORT. GUERNSEY. 
‘Tei: 0681 723636 Fax:6461 712404. 





SWITZERLAND 


Sale to foreigners authorized 
Lake Geneva & Mountain resorts 


‘VERBIER, etc. from SFr. 200°000.— Credit feiilies. 


52; rue de Montbrlfant - CH-1202 GENEVA 
REVAC S.A. Tel.4122/7013400 - 





















* "Fax 734 1220" * 


phone to the people on the 
t and in the know. 
Phone/Fax 010 34 51 460 483 


COUNTRY PROPERTY 


On the instructions of the South Western Regional Health Authority 
on bebalf of che Secretary of State for Health 


GLOUCESTERSHIRE - NORTHLEACH, 
Chehenhem 13 miles, Swindon 23 miles, Onford 26 miles, 


Development site - the former Northleach Hospital 


Grade TI Listed Building. 22,000 sqft 
Planning Consent for Residential (conversion and new build) 
Bi Offfice/Workshop and Close Care Nursing Home 
with Sheltered Housing 


About 1.97 acres in all 
Additional 0.91 acres of residential land also available 


For sale hy Informal Tender 
either 2s a whale or In Lots 


Cirencester Office: (0285) 653101 


Head Office: 15 Half Moon St. London Wi 


BEDFORD 


| eer 





Detached 3 bedroomed comage in 
positon ia need of gaonion wit 1.5 acres. 








BATH, New Reisase of magnificent chy cen 
re apartmenta in prestigious location 
overlooking Bath Rugty Football Club 

Investment or unique home from 


fication! Tel. The Royton 
331431. 22 Park Sweet, Bam GA! ZTE. 


SUFFOLK Country couage Sieeps 4. CH. 
(Chrisumes holidays and/or wineer wie lets. 


LONDON PROPERTY 


FOR SALE BY TENDER 
EGERTON TERRACE, 
LONDON, SW3 
A double fronted end of terrace house eith 
integral garage and 75{t west facing garden. 


The house requires modemisation and 
comprises 5,682 sq.ft. 


Four Reception, Eight Bedrooms, 
Five Bathrooms, 
Kitchen / Breakfast Room, 


Leasehold 


28 Cadogan Place, London SW1X 9RY 
Tel: 071-581 5234 Fax: 071-235 3471 


RATE CHANGES 





10502} 712778 evenings. 


0284 - 769999 


LONDON PROPERTY 





a 
Fax: 407961 6520 (OSA) 


GOLFE DE ST. TROPEZ 
Plots and Luxury Villas 
From 14 to 15.000.000,..FF 


Tel: 010-33 9456 0598 
Fax: 010-33 9456 0951 


THE BOLTONS 
sw10 
Substantial jan mansion with nine double bedrooms & nine 
beautiful en-saites, four large reception areas plus 50° dining room, 
amezing kitchen, landscaped gardens to front and rear, large garage 
ample staff accommodation etc. This spectacular propeny has been 
refarbished to 2 cost of two million pounds and can be finally designed 
and finished to ones own specification and bas only just become 
available this week after abortive negotiations since early Spring. 
‘Therefore substantial offers are now re-invited. 
For an immediate viewing please call: 


James Johnston 
Day: 081-852 8383 Eve: 081-305 2327 / 0836-533833 





Property Owners 
(Landlords) 





LONDON RENTALS 








TO LET : 
‘Stuming 4 bedroom hones in this i Knightsbridge | | 
rei decom. Toodenbe | | A fe Hanae Fe furs. | | [TO LET - MARYLEBONE 
‘Single and twia bedrooams with « vod test putea Soca | Lasury sparunent 1-3 bedsooms, 
forher bathroom and shower room. Minimum ler 6 months. 
Denwig 200" oveclonkig lovely Rent 51.000 pet week cxclusivc. 


| 
arden, momring room and dining room. | | | This eprecer; eaeiieroolw. | 
Frlly fied large Kitchens with breakfast |] | | 
area, stady and utilityroam. Garage. 
T5000 per week. 
Tel: O71 834 9993 








AS FROM 
1ST JANUARY 1992 
THE RESIDENTIAL 
PROPERTY ADVERTISING 
RATES WILL BE : 


MONDO - £35 pscc 
FULL COLOUR - £48 ‘psec 
SPOT COLOUR - £100 pscc 

MATCH COLOUR - £125 
LINEAGE - £10 per line 


TO ADVERTISE IN THIS SECTION PLEASE 
CALL : 
LONDON - 
EMMA STEVENSON 071-873 3591 
INTERNATIONAL - 
GRAHAM LOVELUCK-EDWARDS 
071-873 4839 


COUNTRY - 
JULIA COPELAND 071-873 3307 


NEW HOMES - 
CLARE PEASNELL 071-873 3252 


PRIVATE - 
DAWN BEDWELL 071-873 3390 
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A voyage to 
the end of 
history 


ANY YEARS from 

now, when the 

dust has settied 

and consensus has 
emerged, wise men in quiet 
rooms will write the history of 
the break-up of the Soviet 
Tnion. 


With the benefit of hind- 
sight, with selected facts and 
well-ordered arguments, the 
happenings of the early 1990s 

take on a shape and fall 
into a larger pattern of mean- 
ingful events. The wonderful 
thing about history is that it 
looks so reasonable. Nothing, 
of course, could be further 
from the truth when history is 
actually in the making. 

Not long ago, I flew 2,000 kil- 
ometres south from Moscow to 


reaking 
away from the Soviet Union to 
pursue @ new economic and 
life, is in the midst of 
serious changes with very real 
consequences. Nonetheless, 
Tiblisi is a place of such anom- 
aly, confusion and high emo- 
tion that it rapidly became 
somewhat unreal to me, a city 
of comic pantomime where 
absurdity has taken over from 
daily life. Those images of 
Georgia that remain most 
strongly with me are, unlike 
history, not reasonable at all. 


On a dark and fog-bound 
Moscow night, some 350 people 
stream across an icy runway 
towards an aircraft waiting to 
take them to Georgia. With 
them, I stand under the belly 
of an Dyushin 11-86, a monster 
of an aircraft with four sepa- 
rate entrance bays. For half an 
hour, we wait in a blast of jet 
fuel fumes and the deafening 
roar of the aircraft's engines. 
Finally, the hydraulic gear 
operating the bays is unjam- 
med and the crowd, grown ten- 
ser by the minute, surges for- 
Wi 


These days, Aeroflot is as 
chaotic as the government that 
owns it. There are many more 
passengers on the tarmac than 
seats on the aircraft, and 
nobody wants to be Jeft behind. 
1 wonder what the last flight 
out before the fall of Saigon 
was like. It cannot have been 
worse than this. 

Ham-fisted stewardesses, 
their over-made-up faces con- 
torted with rage, beat back the 
crowd. The crowd beats back 
the stewardesses. There are 
shrieks and shouts as men 
barge past old women. Babies 
are passed overhead from 
mother to father. Enterprising 
and athletic young men climb 
up to the aircraft on the out- 
side of the stairway. There are 
denunciations, disputes, deni- 
als and ejections. 

When the doors finally are 
closed, the aircraft skids and 
judders down the runway for 
take-off. What scares me is not 
my broken seatbelt but the 

dozen or so homeward-bound 
who have managed 
to stay aboard without seats. 
As the aircraft lifts into the 





the black exchange student 
beside me who closes his eyes 
and crosses himself. Rural 
foe bus rides are organised 


God forbid I should ever have 
dealings with Third World pro- 
fessionals trained at Soviet 


are not overly trustful — Syria, 
Yemen, Libya, Vietnam, Bul- 
and the Perhaps, 7 





Nicholas 
Woodsworth visits 
the breakaway 
state of Georgia 





can friend is supposed to be 
studying cardiology. The trou- 
ble is that, like everyone else 
in the residence, he has no 
time for study; he is too busy 
hustling. 


His bursary may not bring 
him much to live on, but hav- 
ing a foreign passport in the 
Soviet Union is one way of 
making a quick turnover — it- 
allows travel and access to 
hard currency. My friend may 
be a bit hazy on the details of 
by-pass surgery, but he has 
perfected the art of bringing 
carloads of jeans from Ger- 
many into Russia. 

i meet chemical engineers 
living on foreign exchange 
speculation, urologists making 
small fortunes on computer 
software imports, astro-physi- 
ae Unloading cut-rate CD 


DP. 

i fact, it is perhaps a good 
thing that, since the latest 
unrest, the university has been 
closed down altogether. It 
gives these students more 
scope for their talents. 


Russia has stopped sending 
food and essential goods to 
Georgia. The shops are empty. 
The people are in need and suf- 
fering. That, at least, is what 


ats lotyeet metet, a roped 
old women insists I take gifts 
of radishes and aubergines; 
things she could sell Ido 
not want, Why? f sk ber. Bes 
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ing Donald 

the lobby with National 

Guardsmen who have dro; 

in during a night patrol There 

is something about the Big 
of stubble-chinned m 


cradling Kalashnikovs that 


dred yards up the street, in 
front of the sand-bagged Geor- 
Ce parliament = ra 
squai r- 

twice 


ing friend, I ask one of 
women what pbesd is doing here. 
Protecting the national revolu- 
tion and the president, she 
barks back. Who was elected 
by a landslide? she asks. Presi- 
dent Gamsakhurdia, she 
answers. 2 

Who declared independence 
from the Soviet Union? Who is 
Georgia's greatest anti-commu- 
nist? Strongest nationalist? 
Who now is being attacked by 
Georgians who care nothing 
for their country? Every 


defence of President Gam- 
sakhurdia. A band of armed 
criminals and traitors is out to 


Hobby Horses/Nigel Spivey 


Superhumanist effort 


NDERSTANDING 
abstract art is appar- 
ently as straightfor- 
ward as understand- 
ing Chinese. Once you learn 
the language, you can discern 
good and bad in what it says. 
So the theory goes: but most of 
us never manage to master the 
discourse of abstraction, and 
feel properly thwarted when 
we go to an art gallery and find 
ourselves in front of a pile of 
bricks, or random splodges on 
a canvas. f 
“Superhumanism” is the 
antidote to bricks and 
splodges, and all the other 
hocus-pecus of 20th century 
art. Part of its genesis is owed 
to the late Robert Knight, who 
observed that people at an 
exhibition were, in fact, more 
interested in looking at each 
other than at the pictures: so, 
he made casts of people and 
create them into exhibits. 
in retrospect, was pure 
Superhuman. it held a mir- 
ror to peaple as they were, not 
as they would like to be. If 
rien 
essence of Superhumahism, it 
is that vision which is trained 
upon humans rather than 


NET eee ean 
CHRISTMAS GIFTS 


THE ANTIQUE WINE 
COMPANY 
Supply a fine Vintage Wine from 
the year of the recipients birth 
accompanied by an original 
"Times" Newspaper from the exact 
day in engraved presentation case. 
Tel ~ 0827 86426 





angels. But it would be silly to 
wax art-critical about this. 
“Superhumanism” was thrown 
out as a sop to the art critics 
by a gallery owner called Nick 
Treadwell, to give them a 
Movement to conjure with. As 
we all know, art critics get 
very lost without Movements, 
Schools and so on. 

The term brought immediate 
respectability to divers artists 
whose only combination came 
from Treadwell’s display of 
their work in one place. That 
Place used to be a gallery in 
London; then a gallery near 

; and now, a gallery that 
Occupies four floors of a former 
textile mill in Bradford, West 
Yorkshire. 

Treadwell is not immune to 
the irony that his insincere 


a credo; but he believes in 
what it stands for as strongiy 
as ever he did, and it is obvi- 
ous that his enthusiasm for 
this rigorously androcentric 
art is infectious. 

On the Continent, several 
successful Superhumanist 

have been ; and 
the gallery in Bradford, a 
model of what can be done to 
regenerate a potential eyesore, 
has arrived at the point of fur- 
ther development. 

A visit to Treadwell’s Art 
Mill, in the Little Germany 
quarter of Bradford, will her- 
tify the connoisseurs of non- 
figurative art. It is a forest of 
figures. Many of them are 
life-size, or over. No single 
technique of depiction domi- 
nates, Some are cast bronze. 
Some are modelling clay. Some 
are made of Junk, and some are 


done on conventional canvas. 
As in any assemblage, some 
pieces command your attention 
for longer than others. But 
even a lover of the abstract 
would find it hard to get 
through this gallery dispas- 
sionately. Many of the exhibits 
raise a ain ar many others Ee 


of everyday life are 

the stock subjects of commem- 

oration, their treatment is not 
bland. 


In the true sense of the 
word, this art is mundane. It 
deals with the world and ail 
the flow of life - with its 
chuckling surface, its abrupt 
turns of violence and pain, and 
its steady undercurrent of erot- 
icism. The obvious disappoint- 
ment is that while Superb 
taanist artists make 


you 
tr tiik they’ G0 Dot elevaie 
The anchorage to mundanity 
Teans fixed prohibition on ele- 
vating art. Two old ladies, com- 


are as worthy of sculprusal 
attention as Boadicea in her 
chariot: and that is a feature of 
this gallery which requires a 
Cepectations belore Art with a 

ns before a 
capital A. 

The common complaint 
about the exhibits, to which 
‘Treadwell seems inured, is that 
such-and-such a piece — per- 
haps Marilyn Mouree, crucified 
- is done in bad taste. Tread- 
well’s reply, that life can be in 
bad taste, hardly counters such 
criticism. It remains a risk that 


snack at the gallery's vegetar- 
jan cafe to be complemented 
by some sticky anti-carnivo- 





Weary of change: an old woman is overshadowed by Georgian National Guards 


do its worst and bring him 
down. 


In a camp to which they have 
retreated in the hills above 
Tiblisi, 1 meet the criminals 
and traitors. In gold-framed 
glasses, runners and a track 
Suit, Tengez Sigua looks like a 
businessman, which in a way 
he is. Until recently, Sigua was 
President Gamsakhurdia’s 
chief economist and Prime 
Minister. Today, he is a leader 
of outlawed political opposition 
to the Gamsakhurdia regime. 
In camouflage fatigues and 
combat boots, Tengez Kitovani 
Jooks like a military com- 
mander, which he is not. 
euhougt the President 
appoin him head of Geor- 
eee Nal National Guard some 
months ago, he is by profession 


rous images in the exhibition. 
Some of this Superhumanism 


requires 2 strong stomach. 
Children love the gallery. 
Treadwell not only provides 
studio space for artists on the 
top floor, but also space for 
young Superhumanists. Their 
debt to Spitting Image some- 
times gets the betier of them, 
but they revel in the style. One 
of the best-represented sculp- 
tors at the gallery is Graham 
Ibbeson, whose work any child 
would adore: his figures jump 
straight out of children’s comic 


Bath of Venus 1991, by Sean Read in paper pulp 


a a These days, he com- 
mands the faction of the 

that has broken away 

and now opposes, the Govern: 
ment. 

The economist and the 
painter may be tired and worn 
= but the they aay not given 

to ~ 
the President gs declared 


breaking-up 
lies, the im 


democratic a 
liberal economy. Neither 
Europe nor the US will have 
anything to do with indepen- 





strips. This makes it an excel- 
lent place for a family outing, 
and is capped by one important 
consideration. 

"The entrance fee is half what 
it costs to get in to see the Pop 
Art exhibition at the Cay 
Academy in en 
reckoning is that 


Scperinneare 
ism at Treadwell’s offers at |. 


least twice the value of Pop at 
the RA. 

m@ Treadwell’s Art Mill, 
Upper Park Gate, Bradford: 
open daily, 16am to 6pm. Tel: 
0274-206 065. 





dent Georgia. Anthoritarian 
Soviet rale, Jf appeats, has 
y Georgian 


been ear ae 


outsider, the result is some- 
times comic absurdity. For the 
moment, however, Georgians 
are not laughing. It will be up 
to the historians of the future 
to determine whether they 


As they say in Europe/James Morgan: 


Major’s last stand — 


“BRITAIN free to debauch 
Bound and exploit workers” 
was the headline I hoped to see 
this week. Sat a in the end the 
continental media were more 
generous than that. — 


El Pais thought that John 


Major had served Spain's inter- 
est in four key areas, from the 
secial charter to majority ot 


last battle against Thatcher- 
ism. But it highlighted the 
ammunition the British had 
been given - the social chap- 
ter in the treaty. It enabled the 
British to conduct a “merciless 


- Die Welt of Hamburg decided 
that in the end it was all 
stitched up by “Ruud, John 
und Helmut.” But it quoted the 
Dutch leader Ruud Lubbers as 
saying: “It was: almost the 
same as before, only he didn’t 
have a handbag.” For most 
papers, it was a case of 
ee ahead, one ane fol- 

British-tactics in ths ronup 
to Maastricht can, in retro- 
spect, be seen to have been 
mistaken. Major should have 


of the les of Europe. It 
peoples 9! was 
only four days before the sum- 
mit that the Germans really 
started to get alarmed about 
the implications of a single 
“The Bild-Zeitung, hich 
wi is 

about the nearest untutored 

can get to the en 
don, was in good form. 
San 
money,” 

Inside, Herbert 


TS Can 
in Lon 
=e 
- our 

eadline. Inside, 





Where health: 


means 


the 


exclusive | sanato- 
was 


7 the oe e was biat, or 
influence, and nothing 
flaunted it better than a lucuri- 
ous dacha in are. a 

ra 
ey i the status symbols 


reporters 
ed Crimes’s rocky 
perched on 
ag overlooking the Black 


As we drove through the 
high steel gates in a silky 
black Volga - the 

"s car of choice — I 
felt a not entirely wholesome 
thrill. The Soviet Union fs so 
shabby, its potential $0 v0 

its governmen So 
severe, one imagines its 
ruling om to o tive in obscene 
splendour. Where else would 
at the loot -go? What else 
would make ¢ the system 


descent through 

tropical Crimean forest was 
not rewarded by a breathtak- 
ing vision of Imelda Marcas: 
style excess, Instead, a modest 


aT est wae Suiidine, 
nicely framed ty the palm and 

trees in the foreground 
and the sea bebind, swung into 
view as we rounded the 


featores: television, radio, a 
fanctioning toilet. But apart 


to the phones. used by the aver- 
age citizen, actually works - 
we uncovered no traces of 


bh 1 
on poriculariy cs plece ot 
ona 
fake antigne forniture was to 
explain: “It’s from the West.” 
Of course, through: Soviet 
eyes ~ after four months 
here It soneene ee feel Lam am 


would Jook a little tiiferent 
Nizhna Arianda is clean, its 
residents are happy and its 
employees offer service with a 
smile. It seems, in short, not to 
be a part of the Soviet Union, 
an assessment with which 
Oleksander Baranovsky, Yal- 
ta’s deputy mayor who 
escorted us on our tour, 


The biggest perk Nizhna 
Arianda had to offer the tired 
apparatchix was privacy. 
Although almost all the 120 
rooms were’ occupied, we 


Kremp ridiculed the idea that 
the stability of the Dentache 
be transferred to 


of our partners are not a 

on ours. Their public is 
galloping ahead and they find 
Germany’s fear of inflation 
ridiculous.” 

The weekly Der Spiegel took 


up the cause: “The symbol of 
prosperity and stability must 


Another, 


‘worth . 


last. Soviet device, 


wealth 


encountered only five other 


queues. #5 Ea 

The other luxury was-a 
sense that was impor- 
tant. The Soviet Union isa | 
country where ne oper- 
ators regularly up if a 
seems . too 


customer's request 
tedious, a a flight attendant's. 
normai tone 


(pliradt ppc 


the bed ed Nea was 
had even 
Someone bats bathroom tiles 


mabcbed the upholstery 3n the: 
Pitkchenkov. is confident. ° 
that another selling point with - 


Western executives — the first’ 


batch is due to arrive this. 


autumn and will dunes $2,000 
(21,130) for 12 days 





Chrystia Freeland : 
reports froma’... 
playground of the... 





- Soviet elite:. 


EL 
and board — will be Niztna. 


Arianda's extensive medical 
facilities: . 


The sanatorium. has every-- c 
thing a hard-working Soviet: 
bureaucrat. might need: from’ - 


examination rooms ‘complete 
with treadmills and 


grams to a ie invented - 


bya 
former deferice factory, which 
treats ulcers with shortwave 
radiation. But, as we tried to 
explain; few Western business 
peor wilt -t be. queueing to 
tal work done in 


the Soviet oe no matter 


Pishchenkov and bis staff do 
tothe fntign trovatves Gey 
the foreign. executives 
would like to attract ~ 
ton Pighechenkov allowed that 


the dage cf the co “were - 
very fg the 


ie 


and 
MEP, Francois Guillaume, re 
asked: “Must Germany be 
given in peace what it could 


not get in war?” . ; 
Guillaume, noting ‘the * 
achievements of the Federal - | 


ublic, continued: “But this 


economic success quite natu-. 
Political ambition, ~ 
Chancellor . 


rally evokes 
and it pleases the 
[Roh}) to appear as a -good’ 


‘ibe wants to be 
courted to achieve monetary’ - 


also pushes fitleat ia 
po ‘ 

hoping to find in that the a 
still 


authority he 
To gat back 2 the original. 
aan shows itself ore 
incapable of ae 


ical 
lacks . 


vast reservoir of af il-tealing and : 


resentment revealed these ° 
ne quotations. raf would" 
even have thought that those: 
bodies Engwn: curiously in: 
Britain as “Euro-sceptics”- 


and | 
the Bruges Group could have, 
descended quite eas 
their high-minded ily som 


foreigners, and. their imevish. 
ged, ear a on 
that exists outside Britain as 


tan 


‘The Italian for “ 


fice, which always delights 
ho attend summits i 


EN A pe ae Mo Senn oui Matin. SS 
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N THE 


generic term which 


Tre 
bernbrand) from the press 
te Sabi =a ick For- 
Speciality is fruit 
which is 
fruit musts which cap- 
ture the purest oa 
Pear, & raspberry or 
the Inn, the A 





wae wd 2 


Franco Camploni: walls with charm and expertise 


Front men 
‘fight: 


ral, elfin smile. 
He has retained all his 
charm in spite of 30 years of 


tomers. At the age of 14 Cam- 
pioni enrolied at the Hotel 


Nicholas Lander 
calls for more 
magic in the 
dining room 





ell 
School in Montecatini Terme 
in Italy and top of his 
class in 1960. He wanted to 
work in Germany but was too 
young to sign an employment 
contract there and went to 
Bristol, in south west 

instead. Since then, he has 
acquired his restaurant and 


He served soup from 
tureen, carved chickens and 
racks of lamb, flambéed crépes 


German-speaking” 
world, schnapps is a 





easonal spirit 


Giles MacDonogh meets a small producer of top-quality schnapps ye, 


stale wine . 
There are still a few ruses 
practised by Austrian 
and this 


home to me by 
one of the country’s most 


rated 
Zieser of Riegersburg in south 
east Styria. It was Zieser who 
told me about the prac- 
tices of certain apricot 
schnapps’ producers who 
“lengthen” their fruit with 


back 


is a transformation that 
going to take a long time. 
Space and economics rule out a 
wholesale return to restaurant 
dining pre-1939 when cheap 
was plentiful Yet, even 


The extraordinary brilliance of Rémy Martin originates 
from the unique quality of light that shines in the 


exclusive Cognae districts of Grande Champagne and 
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Petite Champagne. Only grapes aud by this light 
are used to create Rémy Martin Fine Champagne 


cognac. The inimitable cognac that outshines all else. 


REMY MARTIN. 


FINE CHAMPAGNE COGNAC 
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FOOD AND DRINK Ss 


Where and what to buy 


Merchants with a better-than-average selection from the over- 
looked 1987 claret vintage — best buy in brackets — inciude: 


& Adnams, of Southwold, Suffolk. (Tel: 0502-724222). Ausone, 


£28.40. 


Anthony Byrne, of Ramsey, Huntingdon, Cambs (0487-814565). 


Chasse Spleen, £9.14. 


I Berry Bros & Rudd, of St James's Street, London, SW1 (071-839 


9033). De Fieuzal, £9.80. 


™@ Cornay & Barrow, of tha City, London, EG1 (071-251-4051). Canon 


Mouelx, £8.34, and many others. 


m@ Lay & Wheeler, of Colchester, Essex (0206-76446). Chasse 


Spleen, £9.89. 


By Lorne House Vintners, of Cranleigh, Surrey (0483-271445). 


Léoville-Barton £11.50. 


@ Mayor Sworder, of London, SE1 (071-407-5111). 


Mouton-Rothechild, £35.25. 


& Morris & Vardin, of Pimilco, London, SW1 (071-630-8888). Certan 


de May, £17.50, 


@ Thos Pealling of East Anglia and London EC1 {0284-755947). 


Palmer, £14.99 and many others 


@ Raeburn Fine Wines, of Edinburgh. Soctando-Mallet, £8.25 


Young and 
fetching 
top reds 


Jancis Robinson monitors the 
progress of the best value 
vintage in Bordeaux 


NE OF Bordeaux's 

many traditioual 

rules is that you do 

not even think of 
drinking its top red wines 
before their tenth birthday — 
but that was before vintages 
like 1987, which is not only the 
cheapest but the most drink- 
able currently available. 

In the old days you often fad 
to wait a decade for even 
“light” vintages to soften 
because they were so high in 
acidity and, sometimes, harsh 
tannins. Since the widespread 
application of a second soften- 
ing fermentation and greater 
understanding of the grape-rip- 
ening process, young red bor- 
deaux is far more approachable 
than it was 20 or even 10 years 


ago. 

So nowadays you can drink 
classed growth claret practi- 
cally from birth, but most 
years you should not because a 
wait of 10 years or more will 
repay in terms of added com- 
plexity. This is true of practi- 


EXPERIENCE THE Ly VERG 





every 

one of them now, this minute. 
Only Chateau Léoville-Las- 
Cases had been sculpted so 
xt for the long 


‘uncompromisingly for 
term that it would be consider- 
ably more fun’ to! drink In five 


two years was instructive 
about the psyches of the differ- 
ent cha proprietors, partic- 
ularly in the Cabernet-domi- 
nated Médoc and Graves. 

The problem, actually the 
only problem, with the vintage 
was that heavy rains fe, typi- 
cally just after some nice juicy 
Merlot was picked but diluting 
and impoverishing the later- 
tion, sacrificing the least ripe 
vats to a second wine or even 





to be sold off in bulk eles- 
where, was clearly even more 
important than usual in 1987. 
(And second wines a much 
worse dea] than usual, in my 
view, unless they represent the 
only wine produced ate 
property that year such as Pen- 
sées de Lafleur, a rare afforda- 
ble opportunity to buy wine- 


bs 


WHIBS EY SMOOTH, 


eral s ee oS 2 ee 





Treading down the grapes for the Bordeaux vintage 


wines are rather hard and 
scrawny. In 1987 the best wines 
are chock fall of warm Merlot 
fruit. They have perfectly 
decent colours with no signs of 
aged orange at the rim. In 
many the acidity is marked 


Médoc and Graves that the 
sheep have to be sorted from 
the goats. 

Mouton strikes this palate as 
the most exciting wine of them 
fouyuet abd aIky fipanene 

uet ripeness on 

the palate that almost hides 
the residual tannins. tt is 
already, causing one to 


tae eae ee 








cessful commune and other 
good 1987s are a well. 
Mouton-Baronne-Philippe, a 
lively Grand-Puy-Lacoste, an 
explosive Lynch-Bages, 2 
slightly low key Pichon-Lal- 
ande and a glorious oma 
Among St Juliens, only Leo- 
ville-Las-Cases really stands 
out, as almost preposterously 
rar ak —_ its extraordi- 
nary colour (presum- 
ably a reflection of Michel 
Delon's experiments with con- 
centration processes) and 
broad, dense structure. Signifi- 
cantly, Lagrange, where Mon- 
sieur Delon is also involved, is 
also exceptionally dark, clearly 
made for serious intent if not 





able if in a minor key. 

There are many dull Mar- 
gaux (although I have not 
tasted Rausan-Segla whose 
Tecent vintages have been so 
good) and Palmer provides 
structure that is all too rare, 
although it too is ready to 


drink. 

La Mission-Haut-Brion ts not 
quite so dense as Haut-Brion 
itself but both are wines of dis- 
cernible character and current 
excitement. Fienzal was a par- 
ticular success, and good 
value, while Pape-Ciement is 
an unusually interesting 
Graves. 


This was a vintage that, for 
once, was not rapaciously 
Briced wl emerged on 
the market. The Crus Bour- 
geois therefore may well have 
Ha overlooked. and aie 

reason In many cases, 
Haut-Marbuzet, Chasse-Spleen, 
Gloria, Siran and Soctando- 
Mallet can all provide honore- 
ble exceptions to be drunk this 
very evening. 


The art of > 
ageing brandy 


HE practice of ageing 


cognac brandy a 


was hought out by Thomas 
Hine of Cognac in January 


Last month, I tasted a range 
of early-landed Hine cognacs in 


tries some. 

. cognac aged 

in Konlgs- in England 
spirit 


of the . 





START this review of 
wine books by including 
two second editions 
because, to many serious 
wine drinkers, they will proba- 
bly prove the most useful. 
Michael Broadbent's The 
Great Vintage Wine Book 


(455pp, Mitchell Beazley, £30 
hardback, £20 paperback)’ is a 


re-compiled version of the 1980" 


edition updated to the end of 
last year. It contains his tast- 
ing notes, culled from 90 note- 
books, on fine wines from all 


pio! oppor- 
tunities. Bordeaux occupies 
almost a third of the book, 
starting with a 1771 claret and 


provided of vineyard size, 
grape make-up and an evalua- 
tion of historic vintages and 


paid to the history or the trade 
that contributed to making 
Bordeaux the most i 
book isn invaluable, bulky, 
an . 
Robert Pak r’s Burgundy 
obert Parker's 
(1052pp, Dorling Kindersley, 
£25) is as as his 
Previous works. Divided into 
three parts, the first deals 
alphabetically 


with 640 
ets and merchants. The second 


ability to provide detatled 
descriptions of them is remark- 
able. From my far more limited 


system. 
Although it is not his intention 
to exaggerate what may be 
very small, temporary and 






university professors, they 
have las Faith in 
Latour (100pp, Christie's Wine 
Publications, £11.50) te compile 
an account that will be of 
touch wider interest 


other Bordeaux chateau. 

Faith also records the devel- 
opment of the property and the 
improvement in the wines 
since Latour was bought by 
the family interests of Lord 
Cowdray in 1963 and then sold 
to the minority shareholder, 
Allied-Lyons, in 1999. ft is a 
fascinating background book 
for serious amateur drinkers of 
fine caret Faith bee ee 
enlarged up-dated pro- 
fusely-illustrated history of 
Chéteau Margaux (180pp, 
Mitchell Beazley, £30). 

The Wine Roads of lialy by 
Mare and Kim Millon (529pp, 





selection of 
details of where local wines 
may be bought. It also dives off 
into notes om fanghi 3 g 
Production of grappa. A tourist 
guide rather than a critical 
assessment, this substantial 
compilation will be particu- 
jarly usefal to first-time visi- 


Zealand. Every relevant 


authority is quoted an 
sonnei ered 
pee to follow the 


trail. 
Cabertiet-Sauvignon i 
world’s most fashionable i 


grape, grown here from 
Bulgaria to Wi State. 
It stands, sa Eyres in 
Cabernet-Sauvignon (275pp, / 


Viking, £13.99) for “balan 

and appeals to the intellect 
while its rival, Pinot Noir, 
‘produces wines of sensuai 
excess.” Tha book is devoted 


ding 


owsell selects a dozen of the best wine books 


largely to Bordeaux, Austrélia 


tions and vintage recommenda- 
tions. It is not restricted to 
Cabernet-only vineyards, 
which enables him to write‘on 


- appropriately to counteract the . 


fati in Riesling’s reputation 
caused by the Sroliferation of 
low-quality, over-sweetened 
exainples of one of the world’s 


r dessert wine. 
Fiona Beeston, an 
wine writer domici in 

, writes in The Wine’ 

se ar Soe 
a l- 
ly-individnalistic wine growers 
and a couple of Paris. mer 
chants. They inclnde a prafés- 
sional pianist mongué who 
made the wine at the Dom de 


excitement over. these “new ae 
overlooks a certain c Be 







first in 1850 
Charles “Cocks. 
every item 
about 
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OOD AND DRINK 











N THE beginning m 
Christmas. menus were 
_laden ‘with rich and dark 
cannonball plum pud- 
- dings, shorterust and puff 


As the bathroom scales 
began to sag under our weight, 
and lighter tastes cathe into 
fashion, l adapted my offerings 
accordingly. My plum pud- 
dings turned frosty. The 


ice-cream version, spiced and - 
studded with nuts and fruits - 


plumped up in orange juice 


and brandy, proved just as : 
war as hot Christmas Re 


pudding 

with the older generation, and 
the children Hked it better. ; 

My new. look mince pies 

were also preferred with their 


erackle-of phyllo pastry on the . 
outside, and a lighter, fatless _ 


combination of fresk grapes, 

almonds and muscatel raisins 

replacing the old-fashioned 
filling. 


suety 4 
After that phase had run its 


course, F-tumed my hand to - | 


alternative Christmas pud- 
dings. Port wine jellies heady 
with booze, pitch black coffee 


jellies; sharply scarlet. cran- 
berry kissels, lemon possets, 
everlasting: syllabubs, whim- 
whams and trifles have ail met 


with approval, tha nesaaens 


particularly’ bolshie —- 
although I admit-I have always 
thought that the cook needs 


: Puddings that you 
- don’t need to cook 


serve a fine selection of fruits, 


nuts, cakes and sweetmeais at 


Christmas, but who sensibly 
leave the cooking of these spe- 


pecans, 
walnuts, cobs, almonds and 
pistachios, and several differ- 
ent varieties of apple and pear 
(Ribston Pippin apples and 
Comice pears are musts), each 
sort pyramid-piled in a sepa- 
rate bowl There will be lots of 
clementines (so much better 





- Philippa Davenport with fruits, nuts, 


cakes and sweetmeats for the Christmas 
: "dessert table . 





for a 


-. good smoke 


MORING. ig a trad 
tional w. .. Pres 2 

food and We probably the 
oldest way, too. . 


Smoke preserves the meat or © 
wonderfully - 


fish and gives it a 

natural, nutty, sweet flavour 
and distinctive deep brown col- 
our. Smokehouse 


Lucinda de la Rue 
turns to a tried and 
trusted way of 
preserving food 


markets - do try Marks & 
smoked salmon sand- 


smoked foods, but now the 
and aes: Spanky 
Davour preserve i 
meat, fowl and fish but also 
cheeses, nuts and seeds, eggs, 
berries and butter. ¢ 
Christmas specials at Minola 
smokehouse at Lechlade in 


Gloucestershire - include | 


smoked: quails' eggs, spiced 
lamb and cashew nuts as well 
as the more usual trout and 
salmon. Try their smoked 
unsalted butter for a special 
hollandaise sauce. or the 
French duck breasts which 
should be eaten very simply 
with a port and blackcurrant 
seuce. As a smoked salmon 
addict I do recommend their 





For price lists and mail order 
details of smokehouses, write 
to the addresses below: 


Wl Andwell Mill Farms, 
Andwell, Basingstoke, Hants 
(0256-764551) 

@ Ashdown Smokers, 
Skellerah Farm, Gorney 
Cumberland (08578-324) 

2 W.E. Botterill & son, 

Lings View Farm, 10 Middle 
Street, Croxton Kerrial. 
Grantham, Lincs. (0476-870394) 
Mi Bridfish Ltd., 

Unit 1, Sea Road North, 
Bridport, Dorset. (0308-56306) 
i Fjordling Smokehouses, 
Dunstable Farm, Pitton Road, 
West Wintersiow, Salisbury. 
{0980-882689) 

Heal Farm, Uicberieigh 
Kings Nympton, Umberleigh. ~ 
Devon (076957-4341} 

i Loch Fyne Oysters, 
Clachan Farm, Ardkinglas, 
Caimdow, Argyl! (04998-217) 


. without: 
‘terrific 


E 





salmon which is really 
ths too aig an 
and texture. 
It costs £12.25 per Ib plus £1.95 


s 


and mutton. Her smoked ten- 
derloins of pork should be 
sliced thinly and eaten with 


four pieces of fish in 45 min- 


“utes or 80. © 












Development Corporation, 51 
Southbourne Crescent, 
Hendon, London NW4 
{081348-5898) : 
@ Minola Smoked Products, 
Kencot Hill Farmhouse, Filkins, 
Lechiade, Gloucester. 
(0367-86039) 

Mi The Od Smokehouse, 
Brougham Hall, Penrith, 
Gumbria (0768-67772) 
W@Pinneys’s Orford Smoked 
Saimon, Market Hill, Orford, 
Woodbridge, Suffolk 


« 

lt Pinneys ot Scotland, 
Brydekirk, Annan, Dumiries, 
Scotland (0576-3401) 

li The Pure Meat Company, 
Moreton Hampstead, 
Devon(0647-40321) 

i The Teesdale Trencherman, 
Startforth Hall, 

Barnard Castle, Co Durham 
(0833-38370) ; 
































than satsumas), 


garnet-seeded 
pomegranates, some of them . 


cut open for showy display. 
kumquats and. pink-shelled 


No promises, but maybe I 
Telax my no-cook rule to 
assemble a simple but luxuri- 


. ous compote — unzipping a. 
few cans of 


little green Ggs 


including spectacularly stuffed 
and candies oranges and apri- 
cots and other confections 
. which will, 1 hope be imported 
some —- potential win- long. 
ners if they are anything like © 
as flavoursome as they are dec- - 
orative., 


wine to soften and swell a little 
before eating. Secondly, there 
is the speciality of Amalfi 
ize parcels = oe a 
size Gi ma 
wrapped in 4 and 


lightly baked to impregnate 


~ the fruit delicately with the cit- 


rus oil of the leaves. 

Another exquisite treat - 
which I was given recently by 
friends - from the bay of 
Naples, is sun-dried figs split 
open and sandwiched together 
again with a filling of chopped 
walnuts and tangerine peel, 
threaded onto wooden skewers 
with fresh bay leaves and 
lightly baked to marry the fla- 
yours. 


Favourite chocolates for 
include Charbonnel 
et Walker's violet creams, of 


which the Queen Mother is 
said to be especially fond: pra- 
line-filled Cote d’Or mice in 
gleaming red and gold wrap 
pings; and individually 
wrapped squares of beautifully 
bitter Belgian chocolate sold 
under the Café-Tasse label. 
Now these are joined by the 
chocolate enrobed espresso cof- 
fee beans and Green & Black's 
organic chocolate about which 
{ wrote recently ~ look out for 
these at Whittards and Holland 
& Barrett respectively. 

Central to the dessert table 
are biscuits and cakes. Tissue 
wrapped amaretti biscuits, but- 
tery shortbread fingers, Floren- 
tines sticky with chocolate and 
candied peel, pain d'epice or a 
highly spiced gingerbread redo- 
lent of the medieval Christmas, 


ree 


<tee 





will ali have their place on my 
menus. 

Fast gaining in popularity is 
stollen, the light fruit cake of 
Germany with its characteris- 
tic streak of marzipan down 
the centre, but queen of all 
Christmas cakes, surely, is 
panetione milanese. Nothing 
else can match if for simple 
good looks, buttery light tex- 
ture and the exquisite scent of 
vanilla ~ and it pleases me no 
end that some of the best Ital- 
ian cooks insist there is no 
point in making your own 
when commercial brands, such 
as Le Tre Marie, are available. 

My only certain contribution 
to cooking desserts this 
Christmas will be to make 
plenty of custard and rich 
chocolate sauce. bowls of 


Sincre HigHranD Matt ScotcHu Wuisxy. 


GLENMORANGIE 


GEORGE THOMSON. Assistant Manager. 


which I will flank alongside 
others containing clotted 
cream, whipped créme fraiche 
and creamy yoghurt for 
spooning over slices of 
penettone andjor for di 

and dipping fruits 
sweetmeats. 

In this house there is no 
chance af stale ponettone, we 
eat it too greedily for that, but 
if you have some leftovers, or 
if suddenly you feel impelled to 
cook, bear in mind that 
panettone makes a gloriously 
soothing bread and butter 
pudding. It is just the sort of 
dish that appeals, along with 
bubble and squeak, when a 
nursery mood descands on the 
fourth or fifth day of 
Christmas. Panettore is also 
very good used instead of 
sponge cake for making a trifle 
and food writer Anna Del 
Conte likes to serve sliced 
panettone toasty warm from 
the oven or grill spread with 
mascarpone. It might be worth 
buying an extra panertone for 
these purposes, 

Oifering sweetmeats instead 
of Christmas puddings that 
have to be cooked means less 
work for the cook. And less 
worry. For, unlike carefully 
timed puddings, sweetmeats 
will not self-destruct if no-one 
has the appetite to do them 
justice at the appointed hour. 
Leave them displayed on the 
sideboard or on a hall table, 
where they will provide a 
magnificent still-life to rival 
the Christmas tree, and I am 
prepared to bet that many a 
passing nibbler will make 
surprise visits during the day, 
and there may be midnight 
feasters too. 


MILE FROM THE DISTILLERY, up a lane 

and along a path past a woodsman's 
cottage. lies the tree-fringed pool that supplies 
Glenmorangie’s water. Here George Thomson, 
a contemplative man, walks in all weathers to 
observe the level of the water which comes 
welling up in lazy bubbles as if puffed by a 


spirit below. 


This water, mineral rich, purified by lime- 
stone in cool tricklings underground, derives 
from rain that fell ac least two generations 
and possibly two centuries ago. George enjoys 
this sense of antiquity. ‘If we bottled the water. 
we could probably sell ic at Christie's, he 
chuckles. ‘But it’s far too valuable for that. 
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Ibsen’s spirit 
lurks in Oslo’s 
tidy streets 


HE EVENING before I 

flew from London to 

Oslo I went to see the 

West End production 
of Hedda Gabier. Henrik Ibsen, 
the Norwegian dramaturge 
with the mutton-chop whis- 
kers, certainly knew a thing or 
two about Nordic gloom. 

It is a powerful play, full of 
hidden forces lurking deep in 
Scandinavian hearts. There are 
lonely individuals struggling 
against childbood memories, 
straggling against adult rela- 
tionships, struggling against 
themselves. There is passion 
crushed by straight-laced 
social morals. There is violence 
and wilful self-destruction. 
There is morbidity, irrational 
obsession, isolation, pain, guilt 
and depression. Not since I 
watched Ingmar Bergman's 
Scenes From A Marriage had 1 
seen so much northern angst. 

“My god, Henrik!", 1 
addressed the dead playwright 
as I strolled back to the Char- 
ing Cross Tube and home. 
“Surely things cannot be a5 
bad as all that.” To tell the 
truth, I was begining to won- 
der if a weekend getaway to 
Norway was such a good idea 
after all. A cabin in the 
autumn hills of the Hallingdal 
had sounded good, but no one 
had mentioned large doses of 
Nordic melancholia thrown in 
for free. I fell asleep that even- 
ing fantasising a modern-day 
Norway peopied exclusively by 
Ibsen characters. 

No such characters, in fact, 
were lurking in the streets of 
Oslo the following day. The 
inhabitants of the little city, all 
400,000 of them, seemed uni- 
formly cheerful, outward- 
looking, convivial. 

Osio is certainly not Uke 
London. There are no greasy 
chip papers blowing depress- 
ingly down any Oslo street: 
Norwegians are far too con- 
scious of natura] beauty to 

il the tidy, leafy capital 
si by the blue waters of 
the Oslo Fiord. There are no 
ticket collectors on the shiny 
city buses and trams; citizens 
here are, evidently, more 


socially co-operative than the 
rest of us. Nor did I see any 
sign of reknowned Nordic 
intemperance; ice-cold shots of 
aquavit may in the past have 
soothed the troubled Norwe- 
gian breast, but with the stuff 
now selling at £95 a bottle, its 
maudlin’ comforts are hardly 
within daily reach. 

Henrik ibsen, it seemed to 
me, had been bypassed by his- 
tory, prosperity and social 
progress. Scandinavia may 
have been a broody, introspec- 
tive place at the turn of the 
century. But surely, I con- 
cluded after walking through 
parks full of healthy-looking 
joggers and cyclists, Oslo’s 
inhabitants have found other 





Norway fills 
Nicholas 
Woodsworth with 
mixed emotions 





ways of working out despon- 
dency and frastration. 

There was just one false note 
in this scene of social and spiri- 
tual harmony. The hint that 
there were stiller waters run- 
ning here came that evening 
when I met old friend and 
weekend host, painter Vigtis 
Jacobsen. | suggested to her 
that we go out for a traditional 
Norwegian meal. We ended up 
in a cavernous hall of a restau- 
rant sitting over great plates of 
lutefisk. It is a strange and dis- 
turbing food. Any people who 
continue to make a national 
dish of dried cod soaked for 
days in a solution of lye, I reck- 
oned, still have a few things to 
work out. 

Even in cold autumn rain, 
the three-hour drive out of 
Oslo and up the narrow Hal- 
lingdal valley is a pretty one. 
The Hallingdal region is not as 
spectacular as the mountains 
and fiords of the west coast, 
nor as magnificently wild as 
the plains of Finnmark far to 
the north, But if this is Nor- 
way’s most popular vacation 


The 


area, it is because it offers wil- 
derness and great natural 
beauty just a hop and a skip 
from urban civilisation. In Nor- 
way, a return to an earlier, pri- 
meval existence is never very 


the rain and ripe a) 
red in neatly-kept orchards. 
The further we climbed, the 


edge of the treeline, the alpine 
pastures of the Golstfjellet 
make ideal summer grazing for 
cattle, and the farmers of Gol 
establish themselves here in 
log cabins each short summer 
season. In winter the platean is 
a paradise for cross-country 
skiers, and their cabins now 
out-number those of the high- 
farmers. 


pasture fs 

But what does one do in the 
in-between season? The kind of 
weather one needs for walks 
through mellow autumn leaves 
was nowhere in sight. As we 
climbed, the sky turned from 
grey to black, the air from 
chilly to freezing, and the rain 
to heavy sleet. The cabin, 
perched high on a hillside over- 
looking a great vista of grey 


new > 


Norweglans are too conscious of natural beauty to despoll their neat capitat by the fiord 


have seen. In these circum- 
stances, one does what the 
Scandinavians have done since 
time immemorial: one turns 
suddenly gloomy. 

Vigdis, who lived for years 
in Tromso, well above the Arc- 
tic circle, is used to this kind of 
weather, and in a morbid kind 
of way almost relishes it. “Of 
course it's difficult when you 
don't see the sun for months at 
a time,” she told me as we 
loaded the cabin's cast-iron 
wood stove with lengths of 
Soaraen enyooe, Sociacine 

anyone, we 
are like the lemmings and all 
want to escape. Usually it is to 
the Gambia or anywhere else 


We.took the airline seat," 
and re-invented it 


You fly executive-class 
because it’s important for 
you to travel relaxed and 


ready for business the 


moment you arrive. And 
you carry the American 
Express Card because you 
appreciate its worldwide 
support and the special 
benefits Cardmembers enjoy. 
Olympic Airways’ new 


But all the extra features in 
the world count for nothing 

if you're not comfortable 
when you travel long-haul. 


Settle into our new, 


ergonomically-designed 
Olympian Executive Class 
seat with its practical foot rest, 
lumbar-supporting back and 
adjustable bead rest, and you'll 
wonder how you ever travelled 










Ibsen remains very mirch & 
t the essence of Nor __ 
= drama and the . 





















ing, resentful | \ 
the world, but simple’ enjoy 
ment in it All it takes is. a- 






Sa 


there is sunlight and warmth.” 
As the fire took, the room 
slowly warmed to something 
Jess than Gambian levels, and 
the flames lit up the unvar- 
nished log walls and beamed 
roof of the cabin. Other ques- 
tions suggested further 
answers to the mysteries of the 
elusive Nordic character. 


silly, We like to run through 
the fields, take all our clothes 


long periods of introversion. 
Sometimes we bottle up emo- 
tions. Sometimes we are mel- 
ancholy. Sometimes we can he 
just plain dull. It has 
something to do with the win- 
ters. 

“No. we are not always like 
this - in summer we get quite 


the setting for an Ibsen play. If 
Vigdis could turn ont a Tei 














EUROGOLF - SPECIAL OFFERS 





TO PORTUGAUSPAIN 
Penina 1 Jan - 8 Feb £379 
1 Jan - 27 Feb £499 
Incosol 1 Jen - 22 Feb £489 










PLUS! PLUS! PLUS! 
UGE DISCOUNTS IN ARST & CLUE. FAX US YOUR NEXT ITINERARY 
‘AND WE WILL QUOTE YOU OUR BEST DEALT 


CRUXTQN TRAVEL 
Tot: 0442 227475 (Ref IP/SS) 
Fine 0402 281402 








Fax 07)-734 2042 mAnsanoe | ty by, catoorde for xmas. COTE DYAZUR VILLAS Cap Ferrat to Cannes. 
Seats avaliable 21 Dec, back 6 Jan. Private pools, seaviews, grounds 
Pan Express Travel 081-053 4277 ABTA, ‘+ staf, Aloo yacht charter. OT? 409 3270, 








LAKE DISTRICT 


RATHER SPECIAL COTTAGES around ino 
courtyard of = country houne. Top tourist - 
Sa Tweres. Longiands ar Cartel D630 | Aigarve, Portugal, Tet: 081 47 9727, 
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LOOK AHEAD Brochure Guide 
with us to 1992 will appear on 
Our new Wildlife, January 11th 1992 
Cultural & Wilderness ty 
brochure is now available. : ‘ : Se 
Contact us for your copy. Wek: 1041622 1161 To advertise in this highly  - 
successful feature : 
UK HOTELS contacteither: - . - 
Denise Morrice 
on 071-407 5753 - 2% 
or Mark Hall-Smith. : é: 


eos on 071-407 5755: 


Olympian Executive Class 
has been creared for travellers 
just like you. 

‘With a personal choice of seat allocation, 
privileged check-in and extra luggage allowance, 
exclusive use of the Olympian Executive Class 


any other way*. 

Likewise with the American 

Express Card which supports you 

so perfectly on the ground ~ with over 1,700 
American Express Travel Service locations’ in 120 
countries, ready to assist you whenever you need 





FRANCE 











lounge and three days free, supervised parking at their help. 
Athens International Airport, this is business-class Remember always to charge your Olympic 


at its best. Airways tickets to the American Express Card. 
* Olympun Execasive Clas sent confinuranan on Hoong 747 micteonmennal, and Airbus A310 Eoropean Bighss if two abreast, On other flights where seats are 
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Golf& Rugby Union/John Hopkins 


The thread that links two 
squeaky-clean games 


CENE ONE: the west 
car park at Twicken- 
ham before Tuesday's 
Oxford v Cambridge 
rugby match. Behind a large 


Not the least natural either. 
There is a pleasing counter- 
point between the thud and 
blunder of one and the hushed 
reverence of the other. — 


g 
: 
a 
il 


“Is that all?" said his com- Cup. 
panion. “It is all I've got.” His Both are 
companion swigged deep on unprecedented popularity. 
Z iy is?“ Projects a 


ngines 
whisk their owners safely 
home. 
Rugby and golf are not the 
most natural bedfellows but 


rugby, not golf. 


PG Wodehouse wrote that: 
“Golf, like measles, should be 
caught young, for if postponed 
fo tiper years, the results may 

se 


ing students who had been 
caught at a tender age. but by 
y had 


grown up playin ig mini or new 


rugby. ; 
Yet every spectator still 
to reach 21, there were four 
who would never see 41 again. 
They had, in Wodehouse's 
words, been caught young. 
Their hair may have disap- 

their waistline expan- 
ded, but their love of rugby 
bad not diminished. 

Even the neutral supporter 
could not fail ta be maved by 
the commitment shown at 
Twickenham. Thirty men 
ed their hearts out. Yet in 


EE 


creativity, 2 blur of a 
With barely five minutes 
remaining Underwood scored 4 
brilliant try, beating four men 
by guile and pace. Piiteg he 
returned to to take up his place 
on Cambridge's lett wing he 
Dowed rather self consciously. 


t dinner in Westmin- 
ster later, one man 
rivalied Dnderwood 


in the way his pres- 
ence commanded attention. It 


ticians present, nor an indus- 
trial baron, nor Nick Faldo. It 
was Seve Ballesteros, just 
arrived from Spain to accept 
the Vardon Trophy for being 
Europe's leading money-win- 
ner for the sixth time. His face 
was tanned, his dark hair 
gleamed beneath the lights, his 
Mood was relaxed. He smiled. 
even at arcane British jokes 
during the speeches. The din- 
ner could have been subtitled: 
Homage to a King. 


Again and again men spoke 
reverently of Ballesteros as if 
by doing so they would grow in 
his estimation. One man asked 
Seve to autograph his copy of a 
book recording the events of 
the year. Another did likewise 
and then 2 third and a fourth. 


__ Ballesteros received a stand- 
ing ovation before he started 
speaking. And when he began, 
he held the audience in the 
palm of his hand. He was a 
credit to his country and to the 
game. 

My neighbour, a man who 
had once walked among the 
foothills of power, a Parliamen- 
tary to a prime min- 
ister, leaned over. He was cap- 
tivated. “He’s just pure class 
isn't he? He's fantastic.” 

Ballesteros’ sports. other 
than golf, are cycling, athleti 
and tennis. Though he does not 
know much about rugby, its 
ethos would appeal to him. 
Play to win but abide by the 
rules. Be individual but exer- 
cise self control. He knows 
about self ae Golf is 
nearly impossible unless you 
have it. As Kipling almost said, 
you have to keep your head 
while all around you are losing 
their's. Underwood had done so 
a few hours earlier. Ballesteros 
had done it again and again in 
the season just ended. 

To see men doing this in the 
name of sport is partly what 
makes Sport so thrilling to 
watch and such a serious mat- 
ter. Rugby is an amateur game 
with a professional ethos. Golf 
is a professional game with a 
professional ethos. Somehow, 
for our enjoyment and to our 
gratitude, the two games were 
bound together on this cold 
day in December. 





cuimienaing Lanarmeriees Seve Ballesteros, yoller of the yeor 





VAN Silayev, the Soviet prim 


Aurea baey ee bar he 
still found time to attend Rus- 


the 
last 


sia's top tennis event, 
Kre Cup, in Moscow 
month. His 


such as Bayer, Hewlett Packard, 
Kodak, AT&T, Pepsi, Smith Corona, 
Ellesse and British Airways. The 


(£183,333) the ATP tournament 


become one of Russia's sporting 
highlights since it was launched 
four years ago by a 49-year-old 

Sasson Khak- 


Swiss businessman, 


shouri. But this year it showed up 
difficulties fac- 


starkly the everyday 


ing Soviet citizens. The brightly-lit only a fraction of the population, 


Yat the 0) 


Ip. 
With prizemoney of $330,000, 
t has 








Tennis /Georgi Dashkevich 


official 
last January 


position. 


ceremonies. 
At a meeting of the federation 
the members voted out 
their old president, Igor Volk, 
rency, putting its facilities way whose qi 
i beyond the reach of anyone but 


fate Raerton. ie ae the USSR 
ition, is struggling to 


aut and as a Hero of the Soviet 
Union, though admirable, were 
thought inappropriate. Instead, 

chose one of their own: 43-year-old 
Shami] Tarpischev, the country’s 
Davis Cup captain for more than 15 
years. It was the first time a profes- 
sional had been elected to the top 


Tarpischev is a Muscovite. When 





ms as a cosmo- 


his international career ended at 26, 
he was appointed head coach of the 
Soviet team. As the Davis Cup cap- 
tain, he handled three generations 
of top Soviet players including 
Aleksandr Metreveli, the of 
1970's, as well as current high flyers 
they like Andre} Chesnokov, the first 
Russian tennis millionaire, i 
Cherkasov, a two-time winner of the 
Kremlin Cup, and the brilliant but 
unpredictable Aleksandr Volkov. 
The federation’s rebirth was not 
auspicious, By last spring, the 
Soviet Union was breaking up. The 


Baltic states were accepted as mem- 
vers of the United Nations, and 
soon regained their places in the 
International Tennis, Federation, 
meaning they can field their own 
national: teams and play in the 
Davis Cu p. 
Nevertheless, the federation 
believes it has a leading role to 
play. In one of his first public 
appearances, Tarpischev stressed 
the importance of an independent 
body with legal rights and responsi- 
bilities to develop tennis. He urged 
ie co construction of many clubs and 


Rut ‘that is easier said than done. 
The economic crisis has led to sharp 
cutbacks in state subsidies for 
sport, There is also a critical short- 

age of hard currency to send tal- 
ented juniors abroad. 

One priority is to foster the spe- 
cial tennis schools where children 
train from the age of seven. There 
are 20 such schools, and they 
depend entirely on state financing. 
They used to employ the best pro- 
fessional coaches to look for talent 
and train aspiring youngsters — 
and it worked. The best pupils made 
it to the top. But now these schools 
are on the verge of closure; urgent 


onal — —- at the Kremlin Cup 


steps are needed to keep them 


“this has forced the federation 
to become much more business- 
minded. As well as coaches and 
players, it now employs managers 
and businessmen whose job is to 
make money. One important step 
bi the reradag co it ocr 
of a new tra company, Tennis 
International, to t the fed- 
eration abroad and look for 
sponsors. 

An office has been opened in the 
US. Its prospects look good. The 
first deals have been done on a2 bar- 
ter basis, and some hard currency 
deals are hoped for next year. Ten- 
nis International has to hand 22 per 
cent of its profits to the federation. 

The company came up trumps 
last September when it rescued the 
Ladies’ Open tournament in St 
Petersburg. The tournament is one 
of the Kraft General Foods World 
Series, with $100,000 in prizemoney. 
But August's attempted coup fright- 
ened off the sponsors, putting the 
event in jeopardy. Tennis Interna- 
tional produced a $200,000 loan to 
keep it going. 

In general, though, Soviet tennis 
is facing an immensely bleak road. 





HEN Honda was 

researching its 

fifth-generation 

Civic, it settled on 

three priorities. Driving plea- 

sure came first, followed by 

safety and comfort and then by 
environmental 

Even a couple of hours try- 


ing two of the new Civics was 
enough to convince me the 
first priority has been met. 
Both models — a £10,795 i 
three-door hatchback and 
£14,995 VTi four-door saloon — 
were-a joy to drive. - 


litre engine developing a 
remarkable 158 horsepower. 
Yet, it runs on standard 
unleaded petrol; has an 
exhaust catalyser; pulls hard 
at low speeds as cheerfully as 

it soars up to high revolutions: 


Motoring/Stuart Marshall 


Honda meets its target with a little Civic pride 


Its secret is a unique form of 
valve operation. At under 2,500 
rpm, only one of the two inlet 
valves per cylinder operates; 
over 2,500 rpm, bath do, allow- 
ing the engine to breathe 


freely. 
Do not worry about the tech- 


the Civic VTi will accelerate 
strongly from 20 mph (32 kph) 
in fifth gear, or zip urgently 
from a standstill to 60 mph 
(96.5 kph) in 7.7 seconds. 

None of its rivals — which 
Honda lists as the Audi 80 
Sport 16v, BMW 320i, Lancia 





The VTi, which I sampled 
first, has a twin-camshaft, L5- 


and combines fuel economy 
with low emissions. 





nicalities. What matters is that 


Dedra 2.0 Turbo or Rover 416 
GTi — can match these figures. 
Nor, says Hondas, will any of 
them equal the Civic VTi's 
average 36 mpg (7.85 1100 km) 
fuel consumption. 

Squat 55-series tyres give 
instant turn-in and more cor- 
uering ability than you could 

it on normal roads, but 
the VTi's ride is neither harsh 
nor noisy. Its Dore ese 
steering is light for parking, 
positive when pressing on. 

Anti-lock disc brakes; elec- 
tic windows, mirrors and sun- 
roof; central locking; and a ste- 
reo radiojcassette are all part 
of what I would call a high- 
tech compact saloon of q 
aor the family or business 


maithough the LSi three- 
door’s single-camshaft, 16- 
valve, 1.5-litre engine yields 
only 89 horsepower 
VTi's 158, its neaanance id is 
perfectly adequate. Honda's 
figures show it to be quicker 
and more economical than its 
Ford Escort, Rover 214, Vaux- 
ball Astra or VW Golf counter- 
parts and I found it agreeably 
refined to drive. 

All the new Civics have a 
pleasant five-speed gearbox; 
automatic transmission is £740 
extra on three models. Only 
the least-expensive £9,295 DX 
es Dore steering ‘is 

range-to is 
first car in ite class to have 
airbag crash protection for the 





Honda's new Civic VTI 4-door ry Clase-beating oerlormence and economy 


driver as standard equipment. 
Honda says ail the new Civies 
have been reinforced so they 
resist side impacts better than 
the previous ones. 

If the new Civics, compact 
and fuel-efficient, represent the 
cars of the future, then the lat- 
est six-litre Jaguar XJ-S coupé 
must exemplify the car of the 


past. . 

In these environmentally- 
conscious days, no-ane can 
defend easily a fairly-cramped 
2 plus 2 that is as big as a Ford 
Scorpio, weighs more than two 
tonnes and is powered by a Vi2 
offering, at best, a 17 mpg (16.6 
i0Gkm} average. But, having 
made my genuflection to 
green-ness, I have to say that 


this £49,950 XJR-S is superla- 
tive to drive. 

Power pours from Its engine 
(383 bhp at 5,250 rpm) with sub- 
lime smoothness. The GM 
automatic transmission - the 
same as Rolls Royce uses — 
feeds it to the massive rear 
tyres via a limited-slip differen- 
tial so delicately that, even on 
this week's frosty Cotswold 
roads, 1 was untroubled by 
wheel-spin, 

Firming the suspension has 
done wonders for the XJ-S's 
once-floppy ride. Big, heavy car 
though it is, the XJR-S feels as 
wieldy as a small and sporty 
one. It is not just a motorway 
cruiser, although [I do not 
doubt it would be a magic car- 


pet on an autobahn with its 
claimed 160 mph (257 kph) 
maximum. 

The interior is a real slice of 
Olde England, with leather and 
wood veneer galore. Forget the 
rear seats; they are padded 
shelves for the Gucci bags that 
will overflow from the madest- 
ly-sized boot. 

As Rolls Royce's present tra- 
vails suggest, iarge, fuel-swill- 
ing luxury cars have probably 
had their day, certainly among 
the thinking classes. Whatever 
Ford, which now owns Jaguar, 
has in store for its prestige 
marque, it will not be another 
XJ-S, But the six-litre XIRS 
will be a great car for Jaguar 
buffs to look back upon. 
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HOW TO SPEND IT 


Back in the black at Christmas 


Lucia van der Post asks three well-dressed ladies about their festive dress 


















IF YOU WANT to know what the fashion ALISON LLOYD an Weare bak 
pundits are wearing to parties this Christmas, i ANY Capella scner could ust a8 aay ee = bat 
the answer has to be black, saa ane Oe behind ihe Ally capelline jeans and a Tshirt peda 
It can be enlivened with touches of fuchsia, us + i would 
scarlet or gold, but the backbone of the outfit than Flatt she owns and rms an, ise tl whist os a 
is nearly always a little black Wardour Street, London Wi. simple, strappy, sheath shape. 
thing ther it be leggings or Alison has two children, Ham- I like black but I've chosen it orders 

ay tack wie en aii ish, seven, and Agnes, two. in dark blood-red because ox Jess 
trousers, a jacket or a body-skimming little “don't go out a lot in the almost everybody wears | for the 
dress, the chances are it will be black. evenings 08 we lend a domestic 1 Hike it because if ts just « n the. 
ofthe rand par Othe important soir, gw ltl eum coues ge Sw ros 0 es gine aa 
more a time for small dinner parties and family my own - a busy working life With it I am wearing red glass that 
celebrations. . . judging, at least, by what during te day and faicly ye tend = a ions za 
the shops seem to be selling. Fee oe The Mvitren or from Bertie, Agnes, who goes little 

Here three women, all intimately involved going out to friends. I often to far more parties than I do, is many 
with fashion but of varying ages and with drese up just as mach ducing wearing a brown velvet dress 
different life-styles, discuss what they will oe tT ea an a evening & ra 


be wearing to their Christmas celebrations... have been wearing at work. 











RIN : for day or evening. 








5 She believes that really good 
Aligon Lioyd of Ally Capeilino In her own blood-red shift dresa and her daughter Agnes, two, in clothes, if bought wisely, can 
an Ally Capellina brown vetvet dress last and last. She is photo- 


it wearing “a 





NEAR TO HOME 


‘We havea new home —a generous gift which will help us to 
more elderly people. It is a happy place—a real 
‘home from home. 









“Our label jacket, 
instance [sketched above] 
teamed with 


THE MILLENNIUM. 


The Millennium Chronograph. Each individually 
numbered watch has a sapphire glass back 
displaying the detail of the self-winding 
mechanism. A choice of 18 carat gold with calf 
strap, steel with calf strap, or steel with steel 
bracelet, is the only real indulgence. 


Elderly FRIENDS 
(Dept. FT), 42 Street. 
LORDOM SWIWGLz OF THE ELDERLY 
Registered charity number: 226064 and Gentiefolk’shelp 
- FOR THE MOST FABULOUS GIFTS, 


FOLLOW THE PENGUIN... 









Pee Melo eet eee 


ALFRED DUNAILL 






on 071-873 4064 ; : ; 
or Julia Carrick 1 LCL Ca ea 
on 071-873 4664 B Osea daily 7.000.m. te 6 


VISIT ALFRED DUNHILL IN LONDON AT DUKE STRB&T, ST. JAMES'S, THE BURLINGTON 

ARCADE, 5 SLOANE STREET AND AT ALFRED DUNHILL IN HARRODS AND SELFRIDGES. 

WATCHES ALSO AVAILABLE AT WATCHES OF SWITZERLAND LTD. THS GOLDSMITHS 
GROUP, HARRODS WATCH DEPARTMENT AND LEADING JEWELLERS, 








ee eee , 
ie Leet al ee 





















































GARDENING/OUTDOORS 


[2 Science sows the 


ments, But- that is not true af 
all, and it is the exceptions 


<= seeds of 


with built-in devices which 


keep them dormarit until-it is 


There are also other spectal 


needs that may have to be 
circumvented 


understood and 


before you can be ‘certain of - 


We can be gratefnl-to anycna 
to -wnravel such problems. 


Much of this work is done ‘in ~ 


scientific establishments .with 
which ordinary gardeners have. 


little contact. But -one of the. 


most useful” ‘and 


readily-available booklets on- 


this subject is Hints on Seed 
Germination by Julia_Kerley, 
quality manager at- Unwin’s 
Seeds Ltd, i 
She controls 


Recently, she..has added 
three items to her work which 
have not’ yet been recorded. in 
this little booklet.but have 
been miade available to the 
public on seed packets. and by 
special press’ and trade 
band-outs. The three plants 
concerned are a half-hardy 


annual, Cleome spicata; a. 


nearly-hardy. 
climber, - Eccremocarpus 
scaber; and a hardy 


perennial 


popularly as the Spider Flower 
and is fairly big as a plant: 3 ft 
big flower-heads of showy, 
narrow-petalled white, lilac, 
mauve or pink flowers. It is 
said to have been the favourite 
plant of Claude Monet, the 
Impressionist _ painter 
(preferred even. to’ his beloved 
water lilies), and it is 

very beautiful. But its see 

always has been considered 


SUCCESS 


" Arthur Hellyer discusses the latest methods 


of germinating the more difficult plants 


much it varies does not matter 
‘greatly provided this is 
reasonably substantial: If 
cleome seed is sown out of 


doors in May, it.is probable _ 


eer 
etween 

Hieecuarts of ta nateni be 
enough to tri germination 


the risk is very great. 
For committed gardeners,: 


. She suggests putting the seed 


pan < 
refrigerator at night . and 


* removing it to the airing 
cupboard by day,.which will . 


give a temperature variation 
all the way from 5°C.to about- 


Until seedlings start to appear; 
then, the seed pan is Dn 
immediately into a 

heated i 





Plant of the week 


_Schizostylis Viscountess Byng. 


darkness is essential for 
gpa gen of cleome sends 
grow equally we! 

the dark or li oY 

Kerley has two. other 
methods to suggest for 
run-of-the-mill rs. One 
is to sow in a heated 
propagator on the 

staging in April when the 
temperature will fluctuate 


. from abont 20°C at night to as 


tuch as 30°C by day. 
The other is to sow on the 


greenhouse p 

temperature will fluctuate 

considerably from as little as 

10°C to 25°C. She says that only 

temperatures below 5°C or 

above 38°C are likely to 
the seeds. 


= Eccremocarpus scaber, the 
Chilean Glory Vine, is a 
slender climber with 
finely-divided leaves and 
tubular flowers. It attaches 
itself to twigs or other slender 


This Is the freest flowering variety of 
‘Schizostylis Coccinea, a South African - 
herbaceous perennial. It is usually sold 
by buib merchants but ft has only 


rudime: 


corms and:the stringy roots 


do not like being dried out. All varieties 
are far better purchased as growing 
plants,.preferably In containers so that 
they can be planted with littie root 
disturbance. The flowers are carried in 
slender, 15 to 18-inch spikes in autumn 
and early winter and are pale pink in 

-} Viscountess Byng, deep scariet in the 
wild form, coccinea, and also in a larger 
flowered variety named Major. All like to 
be.grown in porous soil that is kept 
moist In summer and In full fight. All are 
a Sittle tender but will survive some frost 
and can be vary satisfactory in patio’ 


objects by means of tendrils, 
and will live for years outside 
in a warm, sunny place since it 
can shoot up in the spring 
from its fleshy roots. It is an 
ideal conservatory plant 
without need of artificial heat. 


was turned to this plant only 
when the firm bred and 
introduced a fine new race of 
hybrids which was named 


Kerley and her colleagu: 

rley col es 
established quickly that, 
contrary to popular belief, 
sowing in darkness (which 
usually was recommended) 
in all forms of the Ghilean 
Glory Vine. Full germination 
will be secured only when 
sowings are placed in the light. 





Cemninstie will occa over a 
Tange of temperatures from 5°C 
to 18°C but the seeds become 
dormant above that. 

The recommendations are to 
sow on the surface of the seed 
compost and cover with a piece 
of tightly-stretched cling film 
to retain moisture. The seed 

should then be placed in a 
Font position, but out of direct 
sunlight, in a temperature of 10 
*C-15°C. AS soon as 
germination starts, the film 
should be removed and imm 


sented aver the sean Anat 
over . After 
that, you should cultivate the 
game Way as any other 
half-hardy plant. 

@ Meconopsis betonicifolia, 
the Himalayan Blue Poppy, is 
an exceptionally beautiful 
plant, 3 to 4 ft high with 
sky-blue flowers early in 
summer. For many years | 


could almost 
guaranteed to germinate, but it 
took the Unwin team 10 years 
to crack the problem of making 
the seed germinate reliably 
after having been packeted 
and, perhaps, stored. The team 
is now so sure it has succeeded 
that this plant is in the 1992 
seed catalogue. 

The difficulty is due to a 
peculiar dormancy problem 
which must be resolved in the 
following way. Sow the seeds 
in pans but cover with only a 
trace of compost, for they need 
light. Enclose the pan in a 
polythene bag to maintain 
hamidity and place it in 2 


propagator, frame or 
gree! for two weeks at a 
temperature of 18°C-21°C. 


After this, transfer the pan 
to the main compartment of a 
domestic refrigerator and leave 
it there until you see the first 
sign that the seeds are 
germinating, which usually 
takes about two more weeks. 

Then return the pan to the 
greenhouse in the light and at 
the same temperature as 
before. 


Individual seedlings should 
be picked out as they appear 
and should be grown-on for a 
while under similar conditions. 

You should sow early in the 
year as it is difficult to get 
small seedlings through the 





is. 


Se, a8 Nya 
jnwin, 2 ler 
who can dip into this encyclo- 


something wrong with him. 
One of the writers Merlin 
Unwin brought to the fore ix. 
years past was Chris Yates, 
whose: Casting At The Sun and 
The Deepening Pool were, prop- 





















produced . 


* MALT WHISKY OFFER * 
_- SPRINGBANK 


En Primeur 


A unique opportunity to own a barrel of the 
world’s finest pure Malt Whisky from the 
: ’ SPRINGBANK DISTILLERY. 


One barrel for £850 - Jess than £3 a bottle! 
’ Taxes only due ifwhen removed from Bond. 
Current retail price for 12 yr old £27. [ 


LA RESERVE 
56 Walton St, London, SW3 
Tel: 071 584 9855 Fax: 071 581 0250 


Shs oe classic, Days _ 





















It turns out that a | gardens or close to a south-facing winter. The larger they are by 
fluctuating temperature is wall. AH that time, the better chance 
essential for germination. How they have. 

: Fishing 
NE OF -the-mysteriés~ erly; hailed: as classics. Waddington. His ‘words are Sandison’s facetious. I international airline cuisine. 
of publishg-is"that first of these has been re-issued well worth having. have cater antkies by both Finally, 1 suppose I must 
more companies do ina paperback 98) I cannot say as much for men but I do not think these mention J.R. Hartley’s Fly 
not go bust, giventhe . and should not be missed. It is Nick Maskrey’s To Catch A books show them at their best. ishing (Stanley Pauli, £8.99), 
tosh they produce. I saw a — humor- Trout (Souvenir, This The only intriguing thing spawned by the television com- 
book recently called Mega ous, wise, » and alive purports to be “A Complete about Sotheby's Gu: To mercial in which that madden- 
Pike, written one Edward with the obsessive, daft pas- Guide To Fly Fishing For Fly-Fishing (Dor! Kinder- ing old dodderer with the 
Turner. The blurb says.he is | sion of the sport Beginners,” but has neither ley, £20) is: why 's? It beatific smile uses the Yellow 
. known throughout the : _ jan Niall is a prolife journal: chapter headings nor index is a large, lavish and Pages to track down his mould- 
8% world as “ET.” Not by me. ist whose celebration of the and is, therefore, almost use- book, the cover of which is ering magnum opus. Instead of 
The awfulness of most fish- lonely lakes of north Wales - less. Students should read Der- marred by the gentle, nostalgic musings 1 
Trout From The Hills — wes mot Wilson's Fishing the Dry a picture of a horribly had associated with the charac- 
published 30 years ago and Fly. snub-nosed, ter, we have here broad farce 
went out of print. It is a Both David Barr’s Twice bow trout. It is one of those - a riverside version of the 
full of charm and its re-is- Hooked (Berskwell, £9.95) and productions in which ‘television series ‘Allo ‘Allo. I 
ie a rh Laie People (Matustieam, Gene fae greater enitoance ihongt Pn t add ( ite 
i 5 ti i , are i must add (in 
direction i company has also £10.99) tell of the joys of fishing than Charles Jardine’s rather favour) that it is cheap. 
published more than its share brought’ out a selection from with the family. Barr's humdrum text As a result, it 
of good books. the writings of Sidney Spencer approach is quietly humorous, is bland like Tom Fort 

Tam delighted to report that under the title Fishing the Wil- he 
poyin has set up ae and der Shores (218.98). Spencer 

wing apparently retained was an.elegant passionate 
his that quality will sell, writer about the remote, wind- 
even in these di times. 1 swept of Scotland 
bene be is ee ee Ne 
certainly got off to a promising im overdue justice. 
start,. —” I enjoyed John Wilson's Go 

Mike Weaver's. The Pursuit Fishing Year — featuring 
of Wild’ Trout (Merlin Unwin’ jolly star of television ~ more rod 3 
Books, £16.95) is a most ehter- than I expected (Boxtree, Qi % Lg 
taining mixture of instruction, £15.99). It has the advantage Ws! <<a 
philosophy and reminiscence over the Channel Four films of Kf 3 IA LEY 
from a man‘who seems to being free from all the cackling a 
spend more than his fair-share ‘hilartty and the cries of “Wota- "0 Ibs 
of time catching more than his fight!” and “Wotafish!” Wilson Be ee 
fair share of trout from some of is no stylist, but he is good ¢ \ 
the loveliest and least spoiled company. I could say the same 
rivers in ‘the civilised world. of William Scrope, whose 19th- 


Country View/Michael Stourton 


Why Britons must 
_keep their acres 


OVING, as we 


That would be more than _ 
& pity; it would make for a still 
wider gap, philosophical and 

between the 

bureaucrats and the country 
people whom they serve. 

‘The reality is, ds the 
politicians say, that virtually 
all country people deal and 
think in terms of acres. Land 
is valued, bought and sold in 
acres. Country people have 
in their minds 4 clear picture 
of what, say, 4 six-acre 
enclosure looks like. Farmers 


Galy when they tum to deal 
with ministry forms are they 


one leading UK estate agency 
firm which “went metric” with 
a flourish quietly dropped 
hectares after a few months 
nee 


acres, even if one does, now 
and then, have to take on 
board a chister of rods, poles 
and perches. 
Should we say, “No, no and 
no” to an obligatory single init 


of land measurement? To 
country folk, the idea of a 
single unit (that is to say, 2 
Continental unit) of land 


of currency. 
In continuing to use acres, 


the very same acres as 
ourselves. But, to show 
flexibility, we could always 
copy the practice of that 
authoritative journal, 
Farmland Market, In reporting 
and ing agricultural 
sales and rents, it now gives, 
for each property or 
transaction, both acres and 
hectares. This solution seems 
entirely equitable. 

But those who ae 7 a 
day-to-day contact e 
land will, no doubt, be doing 
what they always have done; 
that is to say, thinking, 
and writing in terms of 
tried and trusted acre (there 
are 2.471 to the hectare). 
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An apple a day 
keeps Emu away 


Robin Lane Fox lambasts the Eurofruit 


IKE MOST of the top 

in the garden, 

the fruit has finally 

had it. Neglected trees 

have stopped showering me 

with pears for stewing, black 

plums have shrunk to the size 

of smal} damsons; and, last, 

there is an end to the fallen 

apples of forgotten species 

which are quicker to make 

torte aux worms than tarte aur 
pommes, 

From now on, it is the 
Golden Delicious again, 
Europe's standardised apple. 
We may call it sovereignty, but 
the basic cause is rather differ- 
ent; apples are a primary rea- 
son why people who cannot 
tell an Ecu from Emu believe 
deep down that bureaucratic 
union is not all concord and 
rationality. 

During this autumn, perhaps 
you have shared a cowardly 
feeling: have not our own gov- 
ernments made such awful 
muddles that it would be better 
to band all decisions to a nice 
European council who would 
do it all for us and stop endless 
booms and slumps? 

If you recognise this craven 
instinct, remember the apples 
and think again. During the 
1970s, Europe imposed a stan- 
dard apple on its public for no 
good reason except uniformity. 
The Vale of Evesham grubbed 
up its trees; the threat of ille- 
gality descended on proven 
favourites like Bloody Plough- 
man and Lady Sudeley: and we 
had to buy shrink-wrapped ten- 
nis balls, the neutral fluff of 
which was neither Golden nor 
form to speclflestions,” 

to tions.” 

Not long ago I traced these 
fluff-balls to their heartland, 
the Golden Delicious 
between Avignon and Carpen- 
tras. One efficient day's spring, 
co-ordinated from Worcester, 
could kill off most of the stock 
more quickly than anything in 
Columbia or Pakistan. 

As yet, we cannot spray it, 
but we can still outflank it. 
Fruit lists are not confined to 
the new and trendy where jos- 


The Da Vinci by IWC. 
Even if the name 


weren't protected, no 
other watch would be 


capable of bearing it 





taberries vie with boysenber- 
Ties and every cooking apple is 
Bountiful. There are still some 
proven old-timers which are 
not asl of aromatic fla- 
vours and rough russet skins. 
Stocks are usually low, but 
demand cou}d provoke sup- 
plies. Just as old-fashioned 
roses became the craze of the 
past three decades, old-fash- 
ioned apples are set to bounce 
back in the post-Maastricht 


era. 

Like old roses, old apples 
have inviting names. They 
have less of the rose's snob- 
bery, no faded comtessas and 
only a few forgotten lords like 
Strudbroke. They are stronger 
on regional favouritism and 


Old-fashioned 
apples, like old 
roses, are set to 

bounce back 





such robust rural virtues as 
Hereford Beefing or King of 
Tompkins County. They do not 
catch blackspot or trap us in 
forms. They span an endless 
predation of flavours, from 
Sweet-scented Tower of Glamis 
to the sharpness of May Queen 
or the acidity of Stark's Earli- 
est. Where is the committed 
Eurocrat who would prefer 
another Golden Delicious to 
the scented fruit of Gascoyne’s 
Scariet, one of the hundreds of 
casualties of the mindless EC 
drive to standardise fruit? 

The difficulty has always 
been to find stock of old 
friends and buy them. This 
year, the task is very much 
easier because the 1991 Plant 
Finder has included hundreds 
a types of fruit for the first 

2. 

When faced with 20 pages of 
unknown apples, you might 
well give up and return to 
Something well-known like 
Elstar or James Grieve. If you 
want to branch out, I suggest 
that you refer to library copies 


£9,950-/18ct gold, with leather strap. 
Also available on bracelet. 

I has to be a chronograph with 
Perpetual calendar and moon phase 
display up to the year 2499. That 
stops the time exactly to an eighth of 
a Second and thereby automatically 
counts the minutes and hours. 

A chronograph thai even knows, 
aulomatically whether the month 
has 28, 29, 3h or 3) days-for 
centuries lo come. 

A chronograph that shows. day in 
day out. the position of the moon in 
the sky. And sutomatically changes 
the date. weekday. month, and even 
the year - without the need for any 
correction - up to New Year's Eve 
2199, A chronograph with a 
mechanical masterpiece. the 
Preciston of which others have te 
measure up Iv. A chronograph with 
acase crafted in tXc1 yellow gold an 
which the individual serial number 
and your own name is engraved an 
She base. 

Even in the mast unfikely event of 
you ever coming acnns a watch with 
these astonishing features, there 
would still be one significant 

lvature missing: 

The Da Viner ix made by IWC. 


IWC 





of Edwardian experts" books on 
fruit. Connoisseurs like Bun- 
yard and Laxton knew the lit- 
fle tricks of most apples, and 
their books still give you an 
honest head gardener's view of 
varieties which otherwise 
remain mere names, : 

Where can you find a wide 
range of bushes, well off the 
beaten French track? Family 
Trees at P.O. Box 3, Botley, 
Hampshire SO3 2EA, lists 
about 70 non-European alterna- 
tive apples, although insisting 
on minimum orders worth £30. 
In the north, the Tweedie Fruit 
Tree Nursery at 504 Denby 
Dale Road West, Calder Grove, 
Wakefield WF4 3DB, lists even 
more, without overlapping, and 
will supply by post without 2 
minimum order value. 

Both these firms will sell 
you oné-year-old maiden trees 
which are much cheaper and 
often more convenient. In the 
world of fruit, too, maidens are 
untrained and amenable to 
coaxing and guiding. If you 
want to train or tie apples 
down into the shapes of partic- 
ular fans or fences, maiden 
trees are a cheap, flexible type 
with which to begin. 

Neither firm is strong on the 
particular varieties 1 have 
mentioned with fondness: here, 
you need the remarkable list of 
Keepers Nursery, 446 Watering- 
bury Road, East Malling, Kent 
ME19 6JJ. A great connoisseur 
of apples has alerted me to this 
ist, which must be the largest 
in existence; but you must 
remember that stocks of the 
rare forms are very scarce 
indeed and buyers will have to 
be patient. 

Meanwhile, you can tantalise 
taste buds with a type-sheet of 
more than 200 non-conforming, 
non-standard varieties. Let 
them have a single currency, 
so long as we can avoid their 
awful fruit. Who wants another 
mouthful of bureaucratic Muff 
when we can be eating our 
own Cornish Gillyflower or a 
D'Arcy Spice with a taste 
which is simply classed as 
“vinous?” 





£3,375-T8c1 gold with leather strap. 
Also available on bracelet. 

It has to be a chronograph that's 
slim enough to fit on 4 woman's 
wrist. 

A chronograph that makes it easier 
to find excuses for being lave for an 
appointment — to the second 
precisely, where otherwise you 
could only excuse yourself for the 
delay of minutes or hours. 

A chronograph that cannot tefl you 
what is written in the stars, but will 
accurately inform you of the moon 
phase at any given time, 

A chronograph with date display. 
And with an individual serial 
number engraved on the solid gold 
case. On which a same may be 
engraved that is equally worthy of 
the Da Vinei by IWC: 

Your own name. 





orce 1868 


If you would like ta know more sbout thy Da Vinci chronographs and other masterpieces, 
Please ask for ine EWC complete catalogue. 
TW {UK}. 124A Manor Road North, Thames Dilton, Surrey, KT7 OBH. Tel: U5)-339 0883. Fan: 08] 398 965, 
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Some irresistible reading for children 


Poetry with pictures 





TO CAPTURE - and hold - to the buying of presents, we 
a child's attention ought to have extracted from this 
be the aim of every writer and _ selection ten outstanding titles 
illustrator of books for of our choice ~ at least one 
children. Here MICHAEL from every category. se 
GLOVER's selection consists Publishers and readers alike 
of titles published this autumn should be warned that these 
that in our opinion have done _ titles are not presented in 
just that. And as a quick aid order of merit. 
In The Shoemaker's Boy, 2 

= short novel with the reso- 
Eleven-plus er Roel aah te 
SOME of this season's Maker's son is forced to pit his 


str t novels for good read- 
ees of ten and above are works 
of historical fiction, and one of 
the best of these is Grace by 
Jill Paton Walsh, a first-person 
retelling of the story of Grace 
Darling, the young woman 
whose fame was secured by 
her daring act of bravery in 
rescuing the survivors of a 
shipwrecked paddie-steamer in 
1938, an act that tured her 
almost overnight into a 
national symbol of fortitude 
and bravery. But how did the 
local people respond to all this 
wearisome attention? That is 
Paton Walsh's theme. : 

Theresa Tomlinson lives in 
Sheffield and her fifth novel, 
The Rope Carrier, explores the 
terrible hardships endured by 
one of the many family of rope- 
makers who eked out a meagre 
living in the dank, inhospitable 
caves of the Peak District 
towards the end of the eigh- 
teenth century. The book is 
illustrated with contemporary 
engravings. Charles Ashton’s 
remarkable first novel, Jef 
Smoke and Dragon Fire, is a 
fantasy set in a village where 
all the familiar technology 
exists for living in the world of 
the present - there are televi- 
sions, telephones, calculators, 
for example - but no one 
seems to know how to use it: 
on top of which, the children 
are burdened by the problem of 
a teacher, Ms Minn, whose 
funny “turns” keep on driving 
her up into the mountains in 
pursuit of goodness knows 
what... 


Reading aloud 


THE five-year-old heroine of 
Sophie Hits Siz is determined 
to become a lady farmer when 
she grows up, and every move 
she makes - from the naming 
of her pets to the invitations to 
tea that she succeeds in 
extracting from her school 
friends - is planned with that 
goal in mind. This is an ideal 
book for reading aloud to 
spunky little girls. 





wits against some strange noc- 
tural visitors, a black knight 
who demands that the boy 
make him a new pair of boots 
before breakfast, and a white 
knight, his antagonist, who 
presents Jem with a small 
square of folded white silk that 
he must guard with his life. 
Joan Aiken's finely crafted tale 
compels and haunts. 

In The War and Freddy we 
move from medieval combat to 
the brutalities of the recent 
past. Dennis.Hamley has writ- 
ten a very convincing and 
utterly unpretentious fictional 
account of how the Second 
World War might have been 
experienced by a young boy 
whose father is called up. The 
local boys form their own 
“home "; they are on the 
alert for unexploded bombs; 
they reconnoitre for spies. This 
book was short-listed for the 
Smarties Prize. 





Bold images 


MARY Hoffman’s Amazing 
Grace is the story of a Trinida- 
dian girl, living in England, 
who loves to act out stories. 
Above all, she wants to play 
the part of Peter Pan in the 
school play. But one of her 
school mates says that she 
can't because...well, she's a 
iri and, what's more, she's 

lack. But her Nana says: “You 

can be anything you want, 
‘a ing Grace is one 


Binch, posing as Joan of Arc, 
Anansi the spi Biawa- 


a rare quality: sharply realis- 
tic, but with a freshness and 
an eye for colour and bodily 
Shape that is unusual in an 
ilustrator of children’s books. 
Book wih a mosage BAe it 
a message. 

never beats a drum. 

Martin Waddell has written 
more than 80 books for chil- 
dren, and his two new publica- 
tions, The Happy Hedgehog 


tale of Harry, a hedgehog 
whose love of drumming 
sweeps through the forest like 
a fire, is quite different in 
mood from the beautifully 
restrained Toymaker, a book 
that weaves together two 
strands of what is i 

the same story: that of a toy- 
maker whose gifts live on from 
generation to generation. This 
book is as quiet and as redo- 
lent of the past as the other is 


Nursery time 


TT IS difficult to choose 
between Michael Foreman’s 
Mother Goose and Alan Marks’ 
A Book of Nursery Rhymes. 
Page for page, Foreman’s book 
is better value for money; and 
it would be the natural choice 
of these who wanted children 
to own and grow up with a 
collection of nursery rhymes 
that hoes an like the aoe 
they pro! grew up 

Alan Marks’, however, has a 
zestfulness and an edge of orig- 
inality that Foreman's, for all 
his experience as an illustrator 
of children's books, seems to 
lack. Marks' double-page 
spreads are more energetic and 
unusual than Foreman’s; ani- 
mals leap, jump, fly, skedaddle 
off the edge of the page, leav- 
ing the eye breathless with 
excitement. Marks is also very 
good at setting a silhouette 
beside a full-colour illustration, 
a device which both jars and 
stimulates. On the other hand, 
Marks' book costs £9.95 for 
Stpp, and Foreman’s £12.99 for 


lection for the under-fives, sim- 
ply re-told, delightfully illus- 
trated, and with a solid 
tepertoire of favourites, which 
include “The Gingerbread 
Man", “The Three Little Pigs” 
and “Henny Penny”. 

But children who can read 
well on their own must be 
bought the companion volume 
to Brian Patten’s collection, 
the excellent Puffin Book of 
Twentieth-Century Children's 
Stories. Its editor, Judith Elin, 
has taken the bold decision to 
use extracts from some of the 
best children's novels of the 
20th cel fatership Down, 
The Iron 
the Big Woods and The Borrow- 





Outstanding: one of Caroline Binch’s illustrations from Mary Hoffman's ‘Amazing Grace’ 


ers, for example), and this mar- 
vellously varied sampler 
should have the very desirable 
effect of leading children on to 
explore not only the complete 
books from which these sam- 
ples have been extracted but 
other titles by the same 
authors. Extracting is always a 
difficult business; fortunately, 
Judith Elkin is a highly experi- 
enced editor. 

Any book that takes the fes- 
tive season for its theme is lia- 
ble to slip into mawkishness or 
worse; but too or three titles 
have succeeded in avoiding 


these pitfalls this year. Jane 
Ray’s The Story of Christnas, 
whilst entirely traditional in 
fts presentation of the gospel 
story, is the best of these. The 
paintings are figuratively spare 
im the manner of pre-Renais- 
sance painting, but the colour 
— especially in her use of gold 
highlights - is ravishing. Sara 
Freedland's pop-up presenta- 
tion of the Jewish festival of 


Greeks for ownership of the 

temple is the most dramatic of 

several lavishly illustrated tab- 
uk. 


Jesus’ Christmas Party is 
written from the point of view 
of the innkeeper whose sleep is 
interrupted again and again by 
groups of ever stranger visi- 
tors. To retell the gospel story 
with any degree of humour or 
originality is a difficult thing 
indeed, and Nicholas Allan's 
success is only partially 
tainted by the meanness of the 
book's format. 


BRIAN PATTEN'S The Puffin 
Book of Twentieth-Century 
Children's Verse is the 
autumn’s outstanding anthol- 


the poems 

Foreman's line illustrations 
emphasise the mood of the 
poetry without in any way 
obscuring its message. An 
interesting touch is Patten’s 
decision to run the poems in 
Be a Te ecliections 
Thomas Hardy closes it A spe- 
cial commendation to the 


designer too: the typesetting is 
bold and marvellously read- 


One of the younger poets 
represented in Patten’s book fs 


Guide at a glance 


Puffin Book of 20%-Century 
Children’s Verse, ed. Brian : 


Drew on the Beby?: Michael 
Rosen, Andre Deutsch 
Children’s Books 3Opp £7.99. 
The Young Man of Cury, Charles 
Causiey, Macmillan Children's 
Books 112pp, £9.99. Michael" 
Foreman's Mather Goose; . 
Walker Books 152pp, £12.99. A 
Book of Nursary Riymes; Alan | 


Book of Nursery Stories; Sophie 
Windham, Orchard Books 96pp, 
£9.98. The Puffin Book of 7 
20-Century Children’s Stories; ed 
Judith Elkin, Viking 524pp £12.99. 
The Story of Christmas, Jane" 
Ray, Orchard Books 32pp, £8:99, 
Hannukah!; Sera Freediand & 
Sue Clarke, Robson Books 14pp, 
£9.99, Jesus’ Christmas Party; 


£4.89. Amazing Grace; Mary. __ 
Hoffman & Caroline Binch, |” 


Happy Hedgehog Band; Martin 
Waddell & Jil} Barton, W: : 
Books 32pp, £6.99. The : 
Toymaker, Martin Waddell & 
Terry Milne 24pp, £7.99. Sophie 
Hits Six, Dick King-Smith, Walker 
Books 128pp, £6.99. The . 
Stroemaker's Boy; Joan Alken, 
Simon & Schuster Young Books 
48pp, 26.99. The War and Freddy; 
Dennis Hamiey, André Deutsch 
Children's Books 110pp, £4.99. 





Patten Viking 414pp, £12.98, Who T 


Marks 87pp, £9.95. The Orchard. . 


Nicholas Allan, Hutchinson $2pp, © x ine 





ears. Rosen's. distinctive 
brand of anarchic humour 
spring from the 
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Grace; Hil Paton Walsh, Viking 
256pp, £8.98. The Rope Carrier: | 


A Book of Nursery‘Rhymes; - 


‘The Orchard Book af Nursery | 
Stories; Sophie Windham, . ] 
Orchard 2899.0. | 
I The Puffin Book of 
Twentieth-Century Children's 


Ray. Orchard £8.99 

™ Amazing Grace; Mary © 
Hoffman aind Caroliie Binch, 
Frances Lincoln, £7.99 - 
The Toymaker, Martin Wddell 
andTery ~~" ~- 

Milne, Walker Books £7.99 

m The Shoemaker's Boy, Joan 
Alken, Simon & Schuster Young 
Books £6.99. 

-@ Grace; dill Paton Walsh, 
‘Viking 899° 0° 
@ The Rope Carrier; Theresa 
Tomlineon, Julla MacRae £8.99. 





Drink to the melodrama | T2272 


The saloon bar said it all for Hamilton, says Anthony Curtis 


HE AUTHOR of those 
great stand-bys of the 
amateur stage, Rope 
and Gas Light, saw 
life through a glass darkly in 
more senses than one. The 
glass into which he peered 
when he was a young author 
was usually a of bitter. 
seven pints in an even- 
ing was par for his course. In 
his more affluent latter years, 


was Cl 


undergone several 
attempts at a cure for his alco- 
holism, involving dryings-out 
and sessions of electric shock 
treatment. Nigel Jones's 
account of iiton’s 


traught and weak to work is 
Painful to read even now. 


THROUGH A GLASS 
DARKLY: THE LIFE OF 
PATRICK HAMILTON 
by Nigel Jones 
Scribmers} tdacdonald £18:95, 408 
pages 


him he wanted to write, but he 
just could not get them down 
on paper. His sequence of nov- 
els, based on the murderer 
Neville Heath, seen fairly 
recently adapted for television 
featuring Nigel Havers, was 
left unfinished, as was a proj. 
ect stemming from Hamilton’s 





slang he was compiling. 

But if drink was Hamilton's 
undoing as an individual, it 
was his life-blood as an author. 
Among the serious critical 
appraisals his work has 
inspired from admirers like 
J.B. Priestley, Walter Allen, 
Doris Lessing and Michael Hol- 
royd, there is Peter J Widdow- 
son’s The Saloon Bar Society: 
Patrick Hamilton's Fiction in 
the 1930s, whose title says it 
all. London pubs and boarding 
houses, seaside hotels, the 
Metropole in Brighton, the 
West Pier, places of habitual 
refreshment and recreation, 
were Hamilton’s England - a 


moving into the 21st century 


ow can London keep its world city status? Is London 
in peril of being left standing by Tokyo, New York, Paris, 


and now Berlin? 


To explore the capital's future potential the London Planning 


Advisory Committee rommissioned a major new study of London's 
strengths and weaknesses. Their research looks beyond economic 
wealth to inelade the urban environment and quality of life. 


This study provides a new foundation for a reassessment of 
London's strategic planning and how the capital can learn fram 
other cities’ auecesaes and failures. 


London:World City is publiahed hy HMSO Books 
November 1991 Hardback Price £24.95 


ISBN 0 11 701558 X 


Available from HMSO Bookshops. Agents {nce Yellow Pages) 


anil through all good bookslinpa. 


Mail order (pout and packing free}: HMSO Publications Centre, 


P*) Box 276, London $W8 SDT. 
Telephone ordery: 071 873 9090 





a 


chap with his 
sleeve was one 
boys at last Sunday's fascist 
rally? Or that the dopey fellow 
they are aes eas is a 
scl p 

through the lens of his rapidly 
emptying tankard, H 
sees into them — a then 


and behave but, with uncanny 
accuracy, the meaningful 
banality of drunken talk. 


Hangover Square (1941), “a 
story of darkest Earl's Court”. 

It is a key book to under- 
Standing the mood of the ordi- 
nary people in this country in 
the run-up to the Second World 
War, the period between 
Munich and Chamberlain's 
announcement of war in 1939. 


“It was” — Hamilton tells us — 
“as if a shutter had fallen” 
inside the man's head, He 


Fleming and P.G. Wodehouse 
~ who were serious golfers. 
Among its other delights Hang- 


Hamilton generates as much 
excitement as if it were an 
open championship. Later one 
of the murders is executed by a 
swing of Bone’s with 
a golf club. Hamilton’s non- 
golfing literary friends 
included Michael Sadleir, the 
publisher and Trollopian, writ- 
ers like Arthur Calder Mar- 
shall, Claud Cockburn, whose 
brand of ironic well-bred Marx- 
ism Hamilton shared, and the 
book-critic, John Davenport. 
Hamilton's childhood, like 
that of his brother and sister, 
was sacrificed on the altar of 
gentility in Hove. Hence the 
intimate knowledge and love of 
Brighton displayed in many of 
his books. Father was a heavy 
drinker, a clubman and barris- 


creative, recklessly us, 
but maritally ‘disastrous 
because of the personal mal- 
aise he could never shake off. 
However triumphant his career 
became, he was a born loser in 
his private affairs. His unre- 
quited loves discussed here 

i named 


i 

tish Peruvian descent, who 
stil} remembered him fondly 
when interviewed as an old 
lady of 90 in Lima. She was the 
sister of Hamilton's dashing 
friend Carlos who became 
Peru's ambassador to the UN. 
Then there was the actress 
Geraldine Fitzgerald, the 
model for Netta in Hangover 
Square, and the film-star Pau- 
lette Goddard. 


Nigel Jones does not write 
an like as well as Hamil- 
ton, but be has a decent 
Tespect for him and he has cer- 
tainly unearthed some fasci- 
nating material. 


properly 
an 


Those who want to understand 
Islam would do better to 


verge. 
Islam, despite Voltaire, does 
not equate with fanaticism; 
understanding Islam is a 
Matter of paralghtiorward 
Fundamentalist or Militant 
Islam requires a complex grasp 
of history, politics and 


a 


Getting to grips 
with Islam 





MUHAMMAD: A 
WESTERN ATTEMPT TO 
UNDERSTAND ISLAM 


by Karen Armstrong 
Gollancz £9.99, 290 pages 


anthropology, and it comes 
easiest to those who have 
already accepted some other 
brand of Fundamentalism. So 
the present Archbishop of 
Canterbury can relate to the 
anger felt by Muslims over 
issues of blasphemy in a way 
that other Anglicans could not. 

Armstrong lacks the 
elegance of some classic 


Irving’ 
like the cheeky aplomb of 


tinctured with Christian 
disapproval of what was 
perceived as the prophet’s 
“licentiousness” — still a 
touchy subject, as no one 
knows better than Salman 
Rushdie — and it is good to be 
reminded that King Solomon 
had a harem which “makes 
Muhammad's look quite 
pathetic”. 

A tone of studied 
iality dominates this 


as important. Not long I 
had the odd experience of 








Nigel Spivey 





Time for crime, murder and mystery” 


of the story rarely give the 
author space to develop a 
really complicated puzzle, and 
the sleuth rarely bas much 
time for reflective chewing 

on his pipe. ; 

Still, several collections, 
based on a specific theme or 
setting, have recently attracted 
attention. One of them, Murder 
in the Vicarage, edited and 
(charmingly) introduced by 
Rex Collings, does include a 


Marple Geho starred. after al, 
‘who si r 
in the Christie novel of the 
same name). The term 

“vit " is taken loosely to 
mean clerical crime, so there 
fre soume chapters Doo oe 
solution) and - venturing well 
beyond the close - H.S : 
Harrison's turn-of-the-century 


318 pages), includes far more 
mystery than murder, and 
rather too much of the 








devoted recording angel. 

The reliable Winter's Crimes 
series has now reached its 23rd 
edition (Macmillan, £12.99, 164 
2s), and the new editor, 
Rejt, has brought 


BE 
j 


i 
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Particularly 


" thsement that 


‘THE GENGHIS KHAN GUIDE TO BUSINESS | 
_ 7 Now in its 20th Reprint - a ge 
; Cosnpasee : 
ocicen teaver. 
~The Ideat Chetetmas Present- 


OSMOSIS PUBLICATIONS, 55 Keliner Rood, SEIBCAX 
(61855 507, Fac O81-SIESIN 
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by a@ well-known: writer, 
or * 


ised to the Lit. 


Entries afdressed 
etary Editor; prizes of £160; - 
‘paper of Decem- © 


results fy the 
23. 





















































































The hype comes 
home to roost. 


pete Sere eset, 
Chancellor ‘of While Impressionist and 
Modern art has stumbled, can- 


the. 
the 


see a chink of Hott at the end . 
of the recession Heir hopes are i : 
oat unded- as Liteon painting sold in London last 
: Bacon's “Popes”, for 21.98m; 

, and the Germans are still buy- 
either Sotheby's or Christie's jy (7 ‘he same day it looked as 
, When Samuel Messer’s collec- 

tion of English furniture 

exceeded all expectations and | 


held their value during the 
recession. Prices might be 
lower in some areas, but only 
low enough to tempt: back gen- 


the payments on Van Gogh's 
“Irises”, and now Christie's 
has been canght out on its 
guarantee, rumoured at around 
$28m, on the Tremaine collec-" 
tion. The failure ey sell two 


Major paintings, Mondrian 
and Miré, ensured that Chris-- 


did well with a ‘si owner 
tie’s is out of pocket ‘on the collection of Old Master prints. 
el oes now owes ‘Then on Wednesday Sotheby's 

jor 


‘ other pictures, 
went unwanted. The corner is 


Antony Thorncroft 
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profits. Now it is down to 






Festival for the 
‘Community 



















HE ARTS have Festival for five years, will 

Pim : ae . Covent Garden - Theatre 
The Prime- ter not too much bias towards his For Love Life, which not only 
actually believes ular love, 20th has lyrics by Lerner.but music 







7 mates it rm te ebeaaae 
a ent 

Tan Marshall Fisher and inclu- 

sion in his series of lost musi- 


Fisher, a 35-year old actor 
turned impresario, has all the 
right credentials, from running 
his own 19206, Sones band to 
stage-managing Cameron 
Mackintosh's revival of Okla- 
homa. A man with a mission, 

















was driven by nostalgia. He 
felt convinced that there must 
be an audience for the many 





panies, like the Royal 's largest annual arts | Broadway shows which, either 
and the Royal National Thea- Jamboree, the Fdinburgh Festi | because they had failed to 
tre. i val. There will be tailor-made make money or to make it to 


; Not that Mr Drummond par. events, 
7 so ticularly wants to. The PM's 
Ca : fancy is that the Festival 
should reach out to new andi- 


the screen, were virtually 
unknown over here - shows 
which “come from musical 
theatre at its richest, when it 
‘was still looking for new places 
to grow.” 

He initially approached, and 
immediately interested, the 
‘directors of the Theatre 
Museum, which he considered 
the ideal venue. They, in turn, 
were keen to publicise a build- 
ing that, despite its rich arte- 




















Judi Dench In Edward Bond’s ‘The Sea’ at the Lyttelton Theatre 


HE NATIONAL Theatre is 

developing a distressing 

habit of putting on plays 

unworthy of its resources. 
In David Hare’s Murmuring Judges 
the staging far outshone the text, 
and even in Alan Bennett's The 
Madness of George HI, the brilliance 
of Nigel Hawthorne’s playing of the 
king does not disguise the fact than 
many of the characters are made 
out of cardboard. 

Other more obvious examples 
come to mind, but the most blatant 
so far is Edward Bond's The Sea at 
the Lyttelton. Murmuring Judges 
and Madness are at least new plays 
by writers with recent successes 
still fresh in the memory. There 
was no reason to expect that their 
latest work would drop below their 
own established standards. 

Bond, too, is a considerable play- 
wright, articulate as well as prolific, 
full of interesting ideas and capable 
of writing stunning scenes. He is 
fascinated by violence, but not 
obsessed by it. Some readers will 
recall the performance of Sared, in 
which a baby is ultimately stoned 
to death, at the Royal Court in 1965, 
and his version of Lear a few years 
Jater. Violence was an essential part 
of both pieces, but the plays also 
stood up in other ways. Bond, inci- 
dentally, can be very funny. 

The Sea is billed as a comedy. 
The trouble is that it is not a new 
play. It was first performed at the 
Royal Court in 1973 and, so far as. 
One can trace, does not seem to 
have been much done since, pre- 
sumably for the simple reasons that 
it is not very funny and not very 
anything else, It is Bond on an off- 
day. For the National Theatre to 
pick it up now suggested that there 
might be hidden depths. 

Indeed for about the first 10 min- 
utes you suspect that the NT might 
be right. The play opens dramatic- 
ally with a storm reminiscent of 
Shakespeare's Tempest, then 
switches with a change of mood 





Tuned in to lost Broadway 





Tide runs out 
on “The Sea’ 


also as sudden as that of The Tem- 
pest, to a draper’s shop where the 
arrogance and capriciotisness of an 
upper class customer are in full 
flow: calm of a kind after the storm 
at sea. 

__ This js the east coast (of England) 
in 1907. You may think that you are 
in for a treat. if so, you have been 
taken in by the technical excellence 
of the NTs staging and playing. 
For, after the frst 10 minutes, The 
Sea runs out all the way. 

If the date and place have any 
significance, it is the naval arms 
race between Britain and Germany 
at that time. Official Britain was 
petrified by fear of a German inva: 
sion and the rise of German sea 
power, A line late in the play hints 
that Bond sees all that as a harbin- 
ger of potentially even more 
destructive arms races to come, But 
perhaps I read al) that in. 

For the most part, The Sea is a 
rather quaint play about people 
reacting to a small shipwreck off 
East Anglia. It is a village commu- 
nity dominated, of course ~ for this 
is a play by Bond - by the ruling 
class, some of whose members may 
be just as deranged, if less overtly 
violent, than the people they 
oppress, If you think that it is funny 
to see a funeral service with an 
upright piano on a cliff-top where 
the women compete on how best ta 
sing “All People that on Earth Do 
Dwell” and the inevitable “Eternal 
Father, Strong to Save”, you might 
like it. Otherwise, not. 

I cannot think that it is any ser- 
vice to Bond to revive this work 
now in such a splendid setting as 
the Lyttelton. It is also surprising 
that the young director, Sam 
Mendes, should have chosen it. Judi 
Dench plays Mrs Rafi, the principal 
female gorgon, with all the style 
that the limited text allows and 
probably a bit more than it 
deserves. 


Malcolm Rutherford 





End, the National, the RSC and 
the ENO and the musical 
directors of Into the Woods, 
Sunday in the Park with 
George and Metropolis, 

While there may be many 





Michael Arditti harks to the sound of musicals at the 


facts, rare archives and prime 

position, had yet to establish 

an identity and 

equal the Museum of the Mov- 
on the South Bank. 
a mere fraction of 

the usual £2000 a night hire 

preiuosrs = simough Fisher 

lucers — 
himself had to take out a loan 








for failure had little to do with 
the material itself. Cole Por- 
ter’s Out of This Worid, which 
Fisher revived to t acclaim 
earlier this year, had the mis- 
fortune 


piece, Kiss Me Kate, arousing 
ossible expectations. Not 

was its finest song “From 
This Moment On” cut on the 
road, but it fell foul of the local 
censors. Unusually, its cast 
consisted of fully clothed 
a and pat men, 
prompting a to quip that 
“No one ever made a fortune 
catering to the tired business- 
woman.” 

Similarly, Greenwillow dis- 
concerted Frank Loesser's 
admirers with its bucolic back- 
ground. Loesser, the supreme 
chronicler of city life with 
Guys and Dolls, and a man of 
whom it was said that “If he 
bought a house with green 
grass, he'd immediately have it 
paved”, set Greenwillow in a 
mythical village. It is now best 
remembered for the song 
“Never will I marry” and Loes- 
ser’s two-word telegram to the 
cast on closing night: “Oops 


sorry. 
Fisher has given his audi- 
ences a chance to hear both 
those musicals, along with 
many others such as the Sond: 
heim-Rodgers Do I Hear a 
Waltz, which the all-powerful 
New York matrons considered 
too bitter, the Joshua Logan- 
Harold Rome Fanny based on 
the Marcel Pagnol trilogy (too 
French) and the Jerome 
Moross-John Latouche The 
Golden Apple (too Greek... .). 
Enthusiasm abounds, but 





Antony Thorncroft 








Radio 


source; new élites arise seeking 






litical’ atmosphere among 
Dring: and the 


» Pro- 
ducer, Stephen Dalziel, pro- 
vided much interesting com- 


new privileges. Leaders like 
Yeltsin have power but don't 
know how to use it: the trouble 
is “not over sovereignty but 
suzerainty”. Then there are 








nadze and Anatoly Sobchak, movements like Pamyat 
Mayor of St. Petersburg, but (“Mi that to the 


old traditions, the Russian 
Orthodox Church — and anti- 
Jewish feeling. Dalziel went to 
Kazan in what may become 
Tatarstan; there the Commu- 
nist slogans are still 

in case the changes 


also from yet unfamiliar 
names. : : 

Not Communism but Democ- 
racy is discredited, said one 







ROY MILES 


Briati Style, is offered for sals, A Russian Christmas 


Owned by family sinee 1840, Exhibition 
Height 8° «width 5° 4 layers, TODAY 
40 genvine candIsholders-n0t EN 

supplied by electric power. OP. r 


* UNTIL 4pm * 






O71 495 4747 


PE ART by EN NICHOLSON, CHAISTO- 
PER WOOD, ALFRED WALLIS, JOHN 
PIPER, WINIFRED NICHOLSON, RUSKIN 
SPEAR, CAROL WEIGHT, 
LOWNDES, MARY NEWCOME, JENNY 
FRANKLIN, etc: 








impton Road, 
$Ss0 Batty 10-6. Sass Te. 





Please call for details: : 
- Chetan Von eed | | Smee eas May the light of your 
pax 8 29 Bruton Street W1 shining compassion be 


reflected by joy in your 


ST. JOSEPH’S HOSPICE 
MARE ST - LONDON Es 484 


All change in Russia 


back. Local investment in 
industry is a mere two per 
cent, and the Soviet (ar what- 
ever) 98 per cent may need its 
dividend. Nationalist feeling is 
emotional, not real; the propor- 
tion of Russians to Tartars is 
three to one. Next week's pro- 
gramme will deal with the 
economy. Worth finding. 

The remaking of the Gospel 
was attainable to all, on Radio - 
4 on Thursday, Clerist — the 
Unauthorised Version. There is 
growing interest in writings 





































such as the Gospels of Thomas, 
Philip, Peter and Mary Magda- 
lene, making a bigger divide 
between the “mystic”, author- 
ised by the Church, and the 
“gnostic”, demanding deeper 
self-knowledge as the true 
course to God. The gnostic gos- 
pels contain passages of impor- 
tance, written before the gos- 
pels we know. The Gospel of 
Philip says that “Jesus loved 

Magdalene more than the 


Mary Magdalene is not a disci- 
ple for Matthew, Luke or John. 
In her own Gospel, she tells of 
the dance that preceded the 
Last Supper: “he that wil) not 
dance will not know what hap- 
pens,” Jesus said. The current 
broadening of religion, the 
friendship between cults, even 
beliefs, is in line with the gnos- 
tle gospels' broad thinking, 
that has not been passed down 
like the synoptic gospels, 
nged since Paul. The 
sources of some quotations 
made were not given, which 
was a pity: and the incidental 
music was distracting. _ 

On Wednesday, Radio 4's 
Dragons, Archangels and the 
English dealt with our interest 
in climbing up, and sliding 
down, the Alps. I happened to 
see a programme on BBC2 on 
Monday about the forthcoming 
Winter Olympics at Albertville, 
and the great damage they, 
and other skiing fonctions, do 
to the Alps. Perhaps skiing 
should be forbidden. 


B.A. Young 


the economics is more risky. 
All the performers, apart from 
the musical director, give their 
services free. With the audito- 
rium constantly filled to its 100 
seat capacity, box office 
receipts just cover the cost of 
Museum overtime, audition 
and rehearsal rooms, copy- 
tight. publicity and the dupli- 
cation of scripts. 

The musicals are rehearsed 
for a four-week period and then 
performed in concert on five 
consecutive Sunday nights. 
Each is given with full dia- 
logue and underscoring; so it is 
possible to hear the songs in 
character and, with the resto- 
ration of previously cut mate- 
rial, to judge the writers’ inten- 
tions, often for the very first 
time, 

The excitement for audi- 
ences is not simply in discover- 
ing a lost musical, but in redis- 
covering their own 
imaginations. Thelma Ruby, 
star of such West End shows as 


Theatre Museum 


Fiddler on the Roof and Cabaret 
and Fisher’s associate on Alle- 
gro and Out of This World, 
believes that it is an ideal pre- 
sentation. “Nowadays it’s so 
easy to get distracted by the 
set and effects that people 
come out and haven't even 
heard the music.” 

The question of an after-life 
for some of the musicals 
remains open. Already the 
Guildball School have picked 
up Our of This World. Fisher is 
currently negotiatin. 
sponsorship for the transfer o} 
the most suitable pieces to the 
Smithsonian Institute in 
Washington; while the BBC is 
considering a series of 
recordings. 

But, despite the presence in 
the audience of the canny 
Cameron Mackintosh, this is 
by no means a glorified 
audition. The Sunday night 
timing has enabled Fisher to 
attract excellent casts of 
actor-singers from the West 


good reasons why the shows 
themselves failed on their first 
outing. critic and musical 
historian Sheridan Morley 
believes that they all merit a 
second shot : “If you only 
Te old ie like a 

brary wi! ys nothing 
but best-sellers. What's more, 
it brings to life the Theatre 
Museum, which has up till now 
been a very dead space." 

Fisher is already planning 
next year's season of five 
shows, to run from May to 
October, which will again 
include work by Porter and 
Weill, as well as Rod and 
Hart, Dorothy Fields and 
Arthur Schwartz. Anyone 
wishing to receive advance 
information should write to 
him at 35 Clevedon Mansions, 
Lissenden Gardens, London 
NWS5 1QP. 

Meanwhile, if you long for 2 
musical with no amplification, 
no helicopters, no roller skates, 
no designer poverty, hurry on 
down to the Theatre Museum 
in Covent Garden. 


WIN A PRINCE'S TRUST 
"LEAP" YEAR CALENDAR 


Regular readers of The Financial Times cannot fail to have noticed that 
Wednesday editions have been featuring some very famous faces in various 
strange positions. This is The Prince's Trust's LEAP campaign. The faces 


include those of Lord 


King, Anita Roddick, and Sir John Gielgud, and they 


have been photographed LEAPING in the air in celebration of achievement. 


Their unusual contribution is intended to demonstrate the Trust's 
determination to show how all of us, given the right chance in life, have the 
potential to feel this way and to pass that success on to others. The resulting 
photographs are now in a special collection for 1992 - the ultimate LEAP 


Year calendar. 


To give you a chance to win a copy of this unique calendar we have devised 
a short test of your business and general knowledge. 


(a) Name one of the leapers whose share prices leapt 


following their appearance on behalf of The Prince's Trust. 
(i) Lord King (ii) Baroness Warnock (iii) Sir Allen Sheppard. 





(b) What leaper starred in Prospero's Books? 
(i) The Speaker (ii) Sir John Gielgud (iii) Will Carling. 
(c) Which leaper built their business empire on care for the 
environment. 
(i) Tom King (ii) Harvey Goldsmith (iii) Anita Roddick. 
Answers to arrive no later than Friday, 20 December at: 
The Prince's Trust Leap Competition 


26 - 34 Emerald Street 
London WC1 
Each year The Prince's Trust helps over 20,000 underprivileged young people to 
achieve something for themselves, and for others. If you would like to purchase 
a calendar please send a cheque for £30 ( plus £3.50 p&p ) made payable to The 
Prince's Trust to: Claire Wilson, The Prince's Trust, 26 - 34 Emerald Street, London 
WC1, or call 071 831 0133 to place an order. 
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THE PRINCE’S TRUST 












An expatriate 
grows up 


William Packer admires the work of Paula Rego 


ALES FROM the 
National Gallery, the 


the Suniey Rooms of 
the National Gallery (until 
February 29: sponsored by 
English Estates), comes to Lon- 
don at the conclusion of a 
national tour. It gives us the 
paintings Paula Rego has made 
in her term as Associate Artist 
at the National Gallery, along 
with their preparatory. lis 
drawings and composition: 
studies. The bonus for London 
is that the mural panels 
of her Crivelii's Garden, com- 
pleted and installed in the res- 
taurant of the new Sainsbury 
wing some time after that tour 
began, can now be seen in 
mote or less direct relation to 
that working material. 

Paula Rego is now in her 
mid-fifties. She is Portuguese 
by birth, but studied at the 
Slade and married an English- 
men, the late Victor Willing, 
like her a painter, with whom 
she returned from in 
1975 to settle permanently in 
London. she stands: thus a 
that long ition of expatri- 
ate artists, from Holbein and 
Lely to Whistler to Freud, 
Auerbach and Kitaj, whom the 
British have been more than 
happy to claim as their own. 

Her retrospective at the Ser- 
pentine in 1988 attested to a 
serious career and yet one 
unresolved in both direction 
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Monday 16 gt 7.30 
Friday 20 at 7.30 
Monday 23 ac 6.00 
Friday 27 at 7.30 


Figaro’s Wedding 
Mozart 

Tuesday 17 at 7.00 
Thursday 19 at 7.00 


Die Fledermaus 

Strauss 

Wednesday 18 at 7.30 
Sarurday 21 at 2.30 and 7.30 
Saturday 26 at 2.30 and 7.30 
‘Tuesday 31 at 6.00 


‘The festive season continues at 
the London Coliseum throughout 
Jonuary and February with 
Further performances 

of Christmas Eve, 

Die Riedermaus and a revival of 
Xermes by Handel. 


WOOLWICH 


Die Fledermaus 
TSB Group pic 


Xerxes 
GUINNESS PLC 


Information 071 836 3908 
Box Office 071 836 3161 
Credit Cards 071 2409 §258 
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and achievement. This was, 
however, only a case of a long 
maturing talent. Not every art- 
ist worth considering mae 
needs burst upon us as 
bright young star, and if Miss 
Rego is now indeed a star, it is 
her work only of these past ten 
years that confirms her so. Of 
all the artists in Britain who 
have'ia recent years at last 
Teced ue recognition, 5! 
alone, by the sheer speed of 
her ascent to present emi- 
nence, has made the 1980s her 
own, the British painter of the 
decade. 


put it is remarkable. 

fiose imagery has become 
whose ry me 
ever more fraught with sexual 
and psychological implication, 


for being implicit and unspo- 
fen Wee think at once of he 
work of Balthus, or Stanley 
Spencer, Hitherto her subjects 
have been drawn from fairy 
tales, moralities and childhood 
recollections, at once innocent 
and disturbing, the natural 
iiry of children 


devilry never far 
beneath the surface. 

What the National Gallery 
has given her is the imagina- 
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Telated drawings and studies 
we see that in Miss Rego we 
have a figurative artist of the 

technica] accomplish- 


‘Joseph's Dream’ by Paula Rego In the Sunley Rooms of the National Gallery 





Not crackers about 


beauty and radiant 
once made them disturbing 
and R This is 


have gone. 
partly because Britain.is no. e 
longer a haven of classical in the 


dancing. It is also, however, 
the fault of ballet cers, 


The best? 
The Covent Garden Nut- 
cracker, for there be allows the 
original 1892 scenario to make 
some headway alongside the 

t score. The worst? The 





from all over Europe. 

For the first British 
performance, at the Lyceum 
Theatre in Covent Garden, a 
certain other opera-house just 
up the road closed for the 


night. Verdi’s Otello can be an - 


event like no other opera and 

fit casy: to see) how: the con: 
performances in Chicago 

earlier this year caused such a 

lot of excitement. 

,_ AS anybody even vaguely 

interested in opera must be 


aware by now, the occasion 


was Luciano Pavarotti's first 


all operas, where a handker- 


chief serves as the crucial item 
of evidence for the prosecution. 
On record, however, we do not 
have to look at him. And hear- 
ing Pavarotti remains an enor- 
mous pleasure. 

A tenor who can sing Otello 
will always be worth his 
weight a Pens oe one 
is wo louble: Tamagno, 
Zenatello, i Del Mon- 
aco, and now Pavarottl, He 
does not, of course, have his 
predecessors’ power, but even 
within a few years of the 


— 





explains why 
Wright is wrong 





They show off technique with- 
ing any serious 
ig Snow- 


tawdry dances — he keeps the 
action moving, doesn’t he? 
Doesn't he keep ballet a thea- 


iE 


Pavarotti’s Otello 


opera’s premiere the first 
Singer of Iago, Victor Maurel, 
remarking that ear-split- 
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le. 
ity. This is a quality I 
roistible when it is allied 
consistently 
phrasing. 


uninterestin; 
And so I desponded 
performances on 





Records 


Verdi: Otello. Te’ Kanawa, 


Pavarotti, Nucci, Chicago Sym- 
phony Orch/Solti. Decca 433 
669-2 (2 CDs) 


Ro 
@ CDs) 


The 
start is elemental; the drinking 
chorus and the fight which 
ensues make one want to jump 
up from one's seat and join in, 
baton in the ea which is 
ways a good sign with any 
Otello. The Chicago Symphony 


for their long-thme master with 
commendable spirit and accu- 
is something 


After two bearings of the set 


colour or rhythm or harmony 
which communicates the 
easence of what Verdi wants to 
say. Toscanini's recording, 
soon to be re-issued, had it, so 
that is still the place to go for a 
great Otello, From this one I 
shall cherish a true Italian. 
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Field of Fish reading of 
Driting: a ‘massive, "The Cold He 
three-volume work. that. drove the 
encompasses 15 centuries of mouth as if 
human utterance. And: io leap out, 
utterance is the- appropriate of poor, beatel 
ward for it because much that And- 


has the freshness, 
urgency, the rudeness of 





tilted. upwards, - eyes. Closed, 
: be: seemed :to_be -savouring, 













annual premieres 
Paci nave attracted . eveuin 
et ave " ai ed . ote 

i Now it. something to 
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strengths came together: the 
youthfal clarity of the voice, 
the keenness of the intelli- 


personal favourite. Just like 
Britten in later life, Massenet 
had the ahility to create long 
and complex works from the 
barest musical material. The 
* opera Don Quichotte, written 
when the composer was in his 
late 60s, is probably the most 
eloquent product of that 
expertise. When one looks at 


tenor at the peak of his prow- 
ess. 


Finally, a pair of 
recommendable re-issues. 
Rattle has been working 


through some of the 
lesser-performed works by 
Britten for about ten years or 





ringing his recordings 
together into a two-CD set. 
Although even the Britten 
admirer may feel that some af 
these pieces find the composer 
sewing together music with 

















the barest thread of of the great French singers 

inspiration, there are captured at their most Sa 

discoveries to be made. dill As Quixote says: a Pit 

cone a cee in the veritable “ile des réves!". Nie 

lelectal tre Chansons . : Fat 
late gi from Richard Fairman fae 


& 


frangaises, 

the impressionist table, and 
Peter Donohoe the strong 
soloist in the Diversions 
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Attract.” 
838 Oun- 






introduced by Steve A 
» Rides. Including 12.20 Boxing: 


George Foreman v Jimmy' Bilis in . 
Reno, Nevada. 12.45 Racing from - 


Ascot The HSS Hire. Hur-- 
die. 1.00 News. 1.05 Football: . 


. Review of the week's football 


‘including Liverpool's UEFA Cup 
tie. 1.15 racing: The-Youngmans’° 
Long Walk Hurdle. 1.30 Football: 
Review continued. 1.50 Racing:. 
The SGB Handicap Chase, 2.05 
Skiing: The Men's Downhill 
Champlonship from Itaty..2.30 


” Swimming: The National Champ . 


enships from Barnet 8.15 Tennis: 
Semi-finals of The Grand Slam 
Cup from Munich. 2.50 Football. 
Haif-Times. 4.00 Tennis. Cover-" ~ 


- age continued. 4.35 Final Score. - 


Times may vary: 


5.00 News. - 
6.10 Regional News and Sport. 





Flim: Every Which Way But| - 
Loose. Trucker end prize fighter 


* Philo Beddoe lends money to an 


attractive country and western 
singer. When she disappears, he 
sets off in hot pursuit, accompan- 


‘ted by his best friend - an orang- 


utan called Clyde. Comic road 
movie starring Clint Eastwood 
and Sondra Locke (1978). : 
News and Sport, Weather. 
Filen: from Alcatraz. True 
story of convict Frank Morris, 
who Is transterred to Alcatraz, 
from which no-one has ever bro- 
ken free alive. Morris is deter- 
mined to escape from the world's 
highest security prison. Starring 
and Patri 


* Clint Eastwood and 
+ MeGoohan (1978). 


Film: Impulse. After an 


earthquake, a small farming com- 


munity is menaced by a mysteri- 
ous subterranean substance 
which forces them to seff-destruc- 
tion. Tenge thriller starring Tim 


“Matheson and Meg Tay (1984). 


1.13 Close. 





ict of BG Goyetal Cove: 
Lifeline, = 
News. 


Songs of Praise. A Victorian 
Christmas celebration from 
Brighton with Pam.Rhodes. 
You Rang, M’Lord? - 


The 1991 Sports Review of the 
Year. Desmond Lynam and Stave 


- national and international sport- 


ing endeavour, live from the 
Queen Elizabeth 1I Conference 
Centre In London. 

News and Weather. 
Everyman. The remarkable story 
of two lovers torn apart by.the 


warring factions in Yugosiavia. 


Dear John: USA. With Judd - 
Hirsch, 


Birthrights. Muslim artists, 
academics and the people of 
Bradford reflect on Salman Rush- 
die’s book The Satanic Verses. 
Last In the series. : 
Mahabharat. (English subtities). 
Weather. 


Cloze. 











enor BBC2 
7.25 News. 7.30 Ovide- 780 Opposi 
7.50 The Jewons. 6-18 Ch. 
geons and Dragons. 9.00 
12.12 Weather: 
12.18 | Grandstand | 


9.00 Film: Johnny Tiger. 10.40 Tha 


“11.00 Arthur we ight, 


Negus Enjoys. 11.15 The Spirit of 


2 ‘Asia, 12.15 pm Fitre: Popper Ri leturns. 


“1.40 A Corot from By 


1.48 tieirs and Graces. Lady Victoria 
Testem visits Newby Hall near 
pon. 


2.16 Network East Star of the Hind! 
. ° Seraen, Amitabh Bachcan, talks 
-about his life:. 


2.45 Mehabharat. (English subtitles). 


3.26 Film Ride Clear of Diablo. A 
: young Man becomes a deputy 
sheriff to seek vengeance for the 
murder of his father and brother. 
Western adventure starring Audie 
. Murphy and Dan Duryea (1954). 


* first men's semifinal from the 
Olympiahalle, Munich. Commen- 
tary by Dan Maskell. 


6.15 Play Bridge with Zia. Zia Mah- 
mood interviews his old tourna- 
ment partner, Omar Sharif. Last 
in the series. 


6.45 Late Again. 
7-30 News and Sport, Weather. 


7.43 Mrs Warren's Profession. Sige 

. production of Bernard 
Shaw's tale by the Glasgow Citi- 
zan's Theatre. Starring Ann 

- Mitchell - 

9.10 Moving Pictures. The work of the 
Thomas family of film-makers, 
from the early Doctor films, 
through the Carry On movies, to 
Jeremy Thomas, producer of 

‘tonight's film Eureka. 


10.00 Film: Eureka. A Kiondike gold 


r Strikes it rich and 
tetires to a Caribbean island. 
When ‘the Mafia offers to set up a 
casino on-the island he declines, 
but soon fears the cost of his 
refusal Drama based on a true 
story starring Gene Hackman and 
Theresa Russell (1981). . 


” 92.068 Def it Dance Energy. 


12.45 Close. 


7.25 Bun First This On Two; Tales of a Wise 








mas Special. 11.00 Into Print. 11.30 Skllishop. ze Hallo Spencer. a 
* SS 
12.00 Through the Looking Glass. oie attg Tab 
12.30 Country File. Teaming up with —_ 3.45 Babar. 
Radio One for the Bie Green One, | 312 Blood sm of the Easth. 
a scheme designed to recognise —_a.s9.Biue Petar Omnibus. 
individuals and groups who are 10.48 Dark Season. 
doing something to Improve thelr. 11.06 11.45 The O-Zone. 
environment. 12.00 Weatminster. 
a8 pm Fen with Barry Norman. 
12.55 Weather for Farmers. 
: 1.00 Tennis. Final of The Grand Slam 
1-00, Mews: On the’ Record. up ve trom Munich's Obi 
2.00 EnstEndera. ..-_ Paste yews -.falle,, Menke ee etna ices 
3.00 Film: North Sea Hijeck. When a 4.20 Si Sunday. The setond men's : 
s A ny Sees moure . downhill of the season from Val 
Fig, he Brita enment fas ee 7 Gardena In the Italian Doiomites. 
‘one man is sum- 
mo p . 06 Rugby |. The Rugby - 
moned for the most erous. Pas 
mission of his Ife. Stai League continues with the best 


action from the First Division. 


6.05 Travel Show Gukiéé. Penny 
Junor explores south-west 
France. Last in the series. 

6.35 ‘The Money Programme. Janet 
Bush examines British industry to 


discover whether it can compete © 


successtully with companies 
- abroad. 


TAs ‘The Natural World. Brazilian 
deforestation and its threat to 
: rare species.of animals. 


: 8.05 The Dream Machine. Computer 


networks and the threat of mis- 
placed technology. Last in the 


>. , ,Sarles, 


8.55 Did You See? 
9.35 ‘My Folks. 

10.05. Fim: Shag. A high school 
Qraduate is about to marry & 
tobacco heir, when her three girt- 
frlands decide to take her ona 
last fllng. 

Romantic comedy premiere star- 
ring Phoebe Cates and Bridget 
Fonda (1589). 


11.40 Ten Commandments. {English 
_| Subtitles). 


942.40 Def Ii: Rapido. 
41.15 Close. 


TELEVISION 


SATURDAY 
LWT 


6.00 TV Am. £25 Motermouth. 11.30 The iTV 
Chart Show, 1239 pm The Munsters Today. 


1.00 JIN News; Weather. 

1.05 LWT News, Weather. 

1.10 Salnt and Graavsie. Featuring the 
best of the Football League 

* aetion, Including a preview ot 
. . tomorrow's clash between Chel- 
- $a and Mancheater United. 

Alsomidweek European high- 
lghts. 

1.55 The Day. 

2.00 Cabbiestones, Cottages and Cas- 

ties. Eccentric buildings and 

strange structures to be found in 

the South West countryside. 

2.25 World Matchplay Snooker. Nick 
Owen keeps us in touch with the 
Progress on the second day of 
the 35-frame final trom The 
Dome, Doncaster. 

4.45 Results Service. 

5.00 ITN News; Weather. 

5.03 LWT-News; Weather. 

3.15 oe Sharpl Presented by Pal 


5.25 Catchp 

5.55: Baywatch. Mitch reluctantly 
attends his high schoo! reunion, 
knowing that he will have to tace 
his ex-wife and 2 host of ques- 
tions about thelr break-up. 

6.50 Ill Be Alright on the Night 5. 
Another collection of the latest 
slips and biunders by favourite 
television stars. 

7.80 Farther Up Pompeii. Comedy 
special, starring Frankie Howerd 
as Lurcio. 

8.40 ITN News; Weather. 


8.55 LWT Weather. 

9.00 Flim: Jekyil and Hyde. Adaptation 
of Robert Louis Stevenson's clas- 
sic tale of horror, starring Mich- 
ae! Calne as the doctor who tums: 

- himself into tha murderous Mr 
Hyde. Chery! Ladd and Joss Ack- 
{and also star (1990). 

10.55 Metro. New series. A 
behind-the-scenes look at Lan- 
don's West End with lan Drury. 

11.55 World Matchplay Snooker. As a 
week of snooker draws to a 
close, the frames are played for 
the title of World Matchplay 
Champion. Nick Owen introduces 
this tense session. 

12.45 Tour of Duty. 

140 Get Stuffed Christmas Special.; 
ITN News Headiines. 

145 Video Music Awarda 1991. 

3.30 Get Stuffed Christmas Special.; 
ITN News Headlines. 


3.35 American College Football 1981. 
4.35 The Hit Man and Her. 


SUNDAY 


6.00 TV Am. 9.25 Disney Club. 10.45 Link. 11.00 
Morning Worship. 12.00 Encounter. 1230 pm 
LWT News Weekend. 12.55 LWT Weather. 


1.00 ITN News; Weather. 

1.10 Special inquiry. Donald MacCor- 
mick examines the long-term 
prospects for the British econ- 
omy. Despite claims thal Britain 
ig emerging from recession, the 
programme argues that the Brit- 
ish economy now has a new 
Achilles’ heel: [ts dependence on 
Japanese investment; The Day. 

2.15 Batman. 


_. 246 The Mztch. Chelsea v Manches- 


** ter United at Stamford Bridge. 

Also the weekend's best goals. 

5.00 Bullseye. 

5.30 Dinosaurs. 

6.00 Anima! Country. 

6.30 ITN News; Weather. 

6.35 LWT News; Weather. 5 

6.40 Highway. Sir Harry Secombe vis- 
Hs Barbados as it celebrates 25 
years of independence. 

7.16 Heroes Hi - The Return. Nathaniel 
Parker stars In the realife tale at 
@ raid during the Second World 
War on Singapore Harbour. It is 
concluded tomorrow at 8.00pm. 

9.10 Red Fox. When a top defence 
executive Is kidnapped. Archie 
Carpenter (John Hurt) is assigned 
to investigate, and unwittingly 
lights the fuse of a political time- 
bomb. A contemporary tale of ter- 
rortsm and political intrigue with 
Jane Birkin. 

10.75 Spitting image. 

10.45 ITN News; Weather. . 

11.00 LWT Weather; The Day. 

11.10 London Lecture. New sertes. The 
Rt Hon Michael Heseltine MP, 
Secretary of State for the Envi- 
ronment, addresses The Future of 
London. In recent years the ques- 
tion of London‘s prospects, as 
Britain advances into tighter inte- 
gration with Europe, has moved 
over higher up the polltical 


age 
11.50 Cue the Music. ITN News 
Headtines. 
12.50 Golf - PGA Tour ‘S1. 

1.40 Flim: Schimanski: Moltke. Schi- 
manski tries to prevent an ex- 
prisoner from murdering the man 
who killed his brother during a 
bank raid. Crime thriller starring 
Gotz George and Eberhard Feit, 
ITN News Headlines. 

3.30 Woody Allen: Mr Manhattan. 

4.35 Police Precinct. 


RADIO 





CHANNELS REGIONS 


6.00 Early Morning. 8.30 Same Difterence. 10.00 
Travelog. 10.30 Wagan Train. 11 Tony ache 
Amecean Foetpall - Red 42. 


1.00 Fikm: Call Northside 777. A 
woman fights to prove her son's 
innocence when he is charged 
with murder. Crime thriller star- 
Ting James Stewart (1848). 


3.05 Four-Mations: Computer Visions. 

4.15 Tin Toys, Knick Knacks and Algo- 
rithms. Animation created by 
John Lassiter, the world’s leading 
computer animator. 

4.45 Don Quichotte. Francols Gar- 
nier’s animated version of Don 
Quixote's battle against the wind- 
mills, using state-of-the-art soft- 
ware. 

4.50 The Making of Don Quichotte. 

5.05 Bronkside. 


6.20 News Summary and Weather; 
Right to Reply. 

7.00 South. From Brazil, an expose of 
Media methods by means of a 
portrait of one woman's mundane 
fife, and a South report on Haiti's 
fragile future which examines the 
situation alter the tail of the coun- 
try’s democratic leader. Last in 
the series. 


8.00 Paul McCartney's Liverpool Ora- 
toric. Paul McCartney introduces 
the premiere performance of his 

first tulHiength work of classical 
music. Wah Dame Kir Te Kan- 
awa as the leading soloist and 
Sally Burgess, Jerry Hadley and 
Wittard White. 

10.00 Four-Mations: The Orchestra. 
2Zbig Rybezynski uses computer 
technology to give six pieces of 
classical music the rock video 
treatment. 

41.10 Zbig Conducts the Orchestra. 


141.40 Film: Four Adventures of Reinette 
and Mirabetie. A student of eth- 
nology at the Sorbonne and an 
art student experience four 
adventures which have them 
dealing with an obnoxious walter 
and a kleptomaniac. French com- 
edy starring Joelle Miquel and 
Jessica Forde. Continuing the 
Mondo Cinema season 
(1886).(English subtities). 

4.30 The Oprah Winfrey Show. 
2.20 American Football - Red 42. 
2.50 The Word. 


3.45 Close. 


a0 Taming Japanese. 9.10 News. &.15 The 
Promize ot His Glory. 10.00 See Heart - Christ- 


Early Morning. $25 The Sword of Tipu 
Surtanevolsn cubtives). 10.06 A Weak in Polk 
tics - Second Reading. 10.50 Dennis. 11.10 
Round the Bend. 17.30 The Lone Ranger. 12.00 
Lite House on the Prairie. 


1.00 Yoyage to the Bottom of the Sea. 


2.00 Film: Sinbad and the Eye of the 
‘Tiger. Princess Farah entists Sin- 
bad to help free her brother from 
an evil spell. Starring Jane Sey- 
mour and Patrick Wayne. Con- 
tinuing the Four-Mations season 
977). 

405 eee Blg World Anima- 

fora. Speciai effects wizard Ray 

Harryhausen tells of his early 

career. 

‘Steps. Computer animation con- 

linuing the Four-Mations season. 


4.50 Saail’s Pace. 
4.55 News Summary, Weather. 


5.00 Jim Henson’s Greek Myths. Art 

Malik and Gina Bellman star as 
Orpheus and Eurydice. 

5.30 Family Pride. 

6.00 Press Gang. 

6.30 The Cosby Show. 

7.00 Equinox Rheumatold Arthritis. 
Investigating the penal crippling 
disease which appeared in 
Europe with the Industrial Revo- 
lution and now affects about 1m 
British people. A group of British 
scientists has made a break- 
through. They have discovered 
that victims lack a particular 
sugar in a vital part of their 
Immune systems. Equinox inves- 
digates. 


8.00 The Long Hide. The first of two 
programmes covering the jour- 
ney of millionaire Jim Rogers and 
his motorbike across China. 

8.30 American Football. 


10.00 Film: The Tin Star. Anthony 
Perkins plays a young sheriff who 
calls on the skills of 2 bounty 
hunter to fight outlaws preying on 
his town. With Henry Fonda 
11957). 

11.45 Film: Insurgent Mexico. Based on 
the book by the Lett-wing Ameri- 
can journalist John Reed, this 
film portrays Reed's part in the 
Mexican revolution of 1913. Star- 
ring Claudio Obregon. Continuing 
the Cinema from Three Cont 
nents season (1971). 


1.45 Close. 


FTV REGIONS AS LONDON EXCEPT AT THE 

12.30 Motorsport. 1.05 Angila News. 1.55 The 
tar World of Guinness Records. 5.05 

Angila News and Sport 5.15 Warner Cartoon 

Time. 8.55 Regional Weather. 10.65 Worlo 

Matchplay Snooker. 

BORDER: 

1.05 Border News. 1.55 The Spectacular World 

of Guinness Records. 4.45 Results Service. 5.05 

Border News and Weather 5.16 Cartoon Time. 

10.55 World Miatehplay Snooker. 

CENTRAL: 

12.30 The Twilight Zone. 1.05 Central News 1.55 

The World of Women's Tennis. 5.05 Central 

News 5.10 Centra! Sports Special. 6.55 Local 

Weather. 10.55 World Matchplay Snooker. 


CHANEL: 

1230 Blockbusters. 1.05 Diary Dates. 1.55 The 
Spectacular Werld of Guifesa Racards. 5.05 
Channei News. 5.10 Puffins Pia(ijce. 5.15 Car- 
Woon. 10.55 World Matchplay Snooker. 
GRAMPIAN: 

42.30 Beathaichean Neontach, 1.05 Grampian 


Put it in Writing. 8.55 Grampian Weather. 


GRANADA: 

13.30 Peppino. 12.00 Tne ITV Chart Show. 1.05 
Granada News 1.55 The Spectacular World ot 
Guinness Records. 5.08 Granada News 5.10 
Granada Goals Extra. 10.55 The Granada 
Match. 11.65 World Matchplay Snooker. 

KTV: 

1.05 HTV News 1.56 The Lite and Times of 
Grizzly Agams, 6.05 HTV News and Sport 


12.30 Dinosaurs. 1.05 Scotland Today. 1.55 
Taxi. 4,45 Scotsport Results. 5.05 Scotland 
Today. 6.15 Cartoon Time. 8.55 Scortish 
Weather. 

Taw: 

12.30 The South West Week. 1.05 TSW News. 
1.55 The Spectacular Worid of Guinness 
Records. 5.05 TSW News and Sport 5.15 Gus 
Honeybun's Cartoontime. 8.55 TSW Weather. 


TVS: 

1230 Blockbusters. 1.05 TVS News. 1.55 The 
Spectacular World of Guiness Records. 6.05 
TVS News and Sport 

1230 The Riverside. 1.05 Regional News. 5.05 
Northern Lite Sport Special. 


ULSTER: 
12.30 Dinosaurs. 1.06 Ulster Newstime 1.55 


Match. 11.66 World Matchplay Snooker. 
YORKSHIRE 

12.30 Kats and Dog. 1.05 Calendar News. 1.55 
Soccer in ne Seventies. 5.05 Calender News. 
5.15 Cartoon Tima. 8.55 Local Weather. 

S4C Wales as Channel 4 except- 

9.30 Jeifin. 10.00 The Time Tunnel. 11.00 A 
Brush with Art. 11.30 Same Difference. 12.00 
Travelog. 6.30 Free for All. 7.00 Newyddion Nos 
Sadwm. 7.25 Bacha HI O ‘Ma. 6.10 Margaret 
Willams. 8.45 Desmond's. 9.15 Quizbowl. 9.45 
Tocyn Tymor. 10.25 Attack. (1956) 





ITV REGIONS AS LONDON EXCEPT AT THE 
‘TYMES:-ANGLIA: 


FOLLOWING 

12.30 Goals Galore. 12.55 News. 2.15 Yarwood 
5.00 Dinosaurs. 5.38 Bullseye, 6.35 News. 11.00 
Weather. 11.85 Airplane I 

BORDER: 


12.30 Gardening Time. 12.55 News. 2.15 
and Dog. 5.00 Scotsport. 6.00 Butseye.\ 5.95 
News. 11.05 Prisoner: Cet! Block H. 


CENTRAL 

1230 Gardening Time. 12.55 News 2.15 Action 
Sports Special. 6.00 Earth Dweilers” Guide. 6.35 
one 11.00 weather. 11.05 Prisoner: Cell Block 


Giannen: 

12.30 Reflections. 1235 Les Frencals Chez- 
Vous. 12.50 Tele-lomal. 215 The Long White 
Tratt. @35 News. 11.05 Human Factor. 11.35 
Twilight Zone. * 

GRAMPIAN: 


10.45 Interbang. 11.15 O Come, O Come Eman- 
vel. 11.45 Link. 1230 Jack Thompson Down 
Under. 12.55 Headlines. 2.15 Coronation Street. 
3.10 Adventure. 3.25 The Silk Road. 4.25 Car- 
oon 4.30 Animat Country. 5.00 Scotsport. 6.00 


12.25 This Week. 1250 Aap Kaa Hak. 215 
Taylor and McMenemy. 5.30 Coronavon Street. 
eas News 11.05 Prisoner: Cell Block H. 


1238 West Country Farming. 12.55 News 2.15 
Newsweek. 6.35 News 11.05 Birdland. 

HTY Wales as HTV except: 

1230 An Invitation to Remember. 2.15 West 
Country Farming. 

SCOTTISH 


10.45 Gien Michael's Cartoon Cavalcade. 11.15 
Link. 11.39 O Come, O Come Emmanuel. 12.30 
The Munro Show. 1255 Scotiand Today. 215 
Pop Profile. 230 A Bell for Adano. (1945) 4.30 
Bullseye. 5.00 Scotsport. 6.00 NB Special. 6.35 
Scotland Today 11.00 Weather. 11.05 McCloud 


12:30 Farming Week. 12.55 News. 2.15 Twilight 
Zoné. 5.30 Cobbiastones, Cottages and Castes. 
$6.35 News. 11.00 Weather. 11.05 Prisoner: Call 
Block H. 

TVS 

12.30 News. 12.33 Agenda. 12.58 Werther. 215 
The Long White Trail. 635 News. 11.05 The 
Human Factor. 11.35 The Twilight Zone. 

TYNE TEES: 

12.25 Windsurt. 1255 News. 215 The Back 
Page. 6.35 News. 11.05 Prisoner: Ceil Block H. 
ULSTER: 


12.30 Gardening Time. 1255 Newstime 2.15 
Rally Ireland - Killarney Rally of the Lakes. 5.30 
Coronanon Street. 6.35 Newstime 
YORKSHIRE: 


12.25 Goals on Sunday. 12.50 Calendar News. 
2.15 Coming of Age. 5.00 Dinosaurs. 5.30 Ani- 
mal Country. 6.00 Bullseye. 6.35 Calendar 
News. 11.00 Weather. 11.05 Scrumdown. 

S4C Wales as Channel 4 excopt:- 

9.25 Willo the Wisp. 9.30 Four-Mations: Zbig 
Conducts the Orchestra. 10.50 Voyages to the 
Bottom of the Sea. 11.45 Four-Mations 12.55 
Now You're Tatking 1. 1.20 Now You're Talking 
2 145 Gwrw ‘Miaen. 215 San Steffan. 236 
Equinox. 2.35 Paul McCartney's Liverpool Ora- 
torte. 5.30 Pobol y Cwm. 7.05 Newyddion. 7.10 
Saih Ar Y Sul. 7.25 Bwrw'r Sul. 6.40 Hel 
Strason. 8.40 Dechrau Canu, Dechrau Canmoi. 
9.10 Traed Mewn Cyifion. 18.10 American Foot- 
ball. 11.40 Four-Mations 


BEC RADIO : 12.00 News. “TOA6 As Others See Us. From Americs. 10.30 People 
6.00 Graham O aoe. 12.05 Close. 11.06 Ailchard Baker and Polltics. 17.90 
8.05 Ronnie Hilton. : Compares Newsdesk. 11.30 Londres 
11.30 The Midi. 11.45 Mitagsmagazin. 
12.00 News; interlude. 3200 News; News About 
RADIO 4 aro Britain. 12.15 Munerers 2 
aa $08 News ’ 12.43 (LW) As World Service. Newetour 200, Glue os, 
Very " Farming Week. 18 Persanal few. 
and Friends.5.00 Cinema ne Dreger ior tne Day: Sportsworld. 3.00 News: 
2.5.30 Screenplay Christnas SBC RADIO 5 ‘Sportsworid continued. 
Special.6.00 Bob Hoiness 768 Today.” 6.00 Newsdesk. 4.00 News; News about 
Requests the Pioagure.7.00 - 8.58 Weather. -€.30 Morning Edition. Britain. 4.15 BBG English. 
i tae Snuntng $08 Sas Speron ar im a al 
The Arts Programme.1ZGS 9.30 Breakaway. "42.30 Sportscal Summary; Sportewartd: Final 
Brian Mathew.1.00 ‘Night 70.00 News; Loose Ends. Yn9 Sport On &. results. 5.30 Londres Soir. 
Fide.3.00 A Little Night 11.00 Nows; The Week in 6.00 News.: 8.14 BBC Engllah. 6.29 News 
Music. 4.00 David Allan Westminster, 6.06 Six-O-Six. Summary. 5.30 Haute 
nome 11.30 From Gur Own 7.30 Le Top. Aktuell. 7.00 German 
‘Gor 2.00 Features. 7.54 News in 








4.00 Tuning U . 

; Jazz Hecord Raquests. 7.20 Kaleidoscope. - 

«+ §  SA5 Third Opinion, 760 Classical Serial. 

* 30 Guillaume Teil. 8.50 Conversation Piece, — 
8.55 The 1991 Relth 9.20 Music in Mind. 
Lectures: The Language of §.50 Tan to Ten. 
the Genes. as 9.59 Weather. 
9.25 Guillaume Tell. 18.00 News. 
11.00 Granados. 10.13 Open Mind. 


Matin. 7.00 News; 24 Hours; 
News Summary. 7.20 From 
The Weeklies. 7.45 The 
Mozart Phenomenon. 8.00 
‘News, Words of Falth. 8.15 A 
Jdily Good Show. 8.08 News: 
* Waveguide; Worldbrie!. 9.20 
Bersonal View. 845 ‘Sporta 


fos a, News Summary: Jazz 
Now And Then. 10.15 Letter 


German. 

00 News; Book Choice. 6.15 
Londres Qerniere. 8.30 
Europs This Weekend. £00 
Newshour, 13.00 News; The 
Curfew. 10.20 Meridian. 


Cholcs. 11.15 A Jolly Good 
Show. 

12.00 Newsdesk. 1230 The 
Ken Bruce Show. 1.00 News 
Summary. 1.01 Piay Of The 
Weak: The Incredible 
Samust Pepys. 2.06 
Newsdesk. 2.30 The Binh of 
The Big Band. 3.00 News; 
News about Eritain; Spore 
Roundup. 3.30 From Our 
Own Correspondent. 3.50 
Write On. 4.08 Newsdesk 
420 Business never 
Travet. 445 News anc press 
review In German. 


SUNDAY 
BBC RADIO 2 . 9.00 News. 8.30 Meridian Reporis. 
6.00 Graham 7.30 Don 9.10 Sunday Papers. 9.15 7.00 News and 24 Hours. 
Maciean.8.05 Richard Letter from America. 7.30 Sunday Edition. 
Baker.11.00 Desmond 9.30 ‘Service. 9.00 News and Sport. 
Ecceanhee pacts Sitmentat | MiveachatSien 
reen. 5 
Music in Minlature4.30 Sing 11.30 Pick of the Week. 11.08 News and Sport; For 
Bometning Simpie.5.00 12.15 Desert Island Diacs. These le ror sa alc 
rl tar. Black Weather. ‘urope bh 
Magic.7. 43, The. Collins 1.90 The World This 42.00 News und Sport. 
Collection.6.39 Sunday 12.05 Ring & Winner. 
Halt-Hour.9.00 Alan 1.55 Shipping Forecast. 1.40 Open University: Open 
Keith.10.00° The Arts Gardeners" Question Forum. 
Freer ao Nie mR 2.30 Sunday 8. ‘eee Gemee 
fitan. 
Lith Musie.4.00 Alex 330 The Radio ms. 230 Footbal! Extra. 
ieee * 4.00 News; Portrali of a City. 6.00 Sport, Mike's Secret 
ane ees Way. soe Btack Museum. 
5.00 News; Down Your 
BEC RADIO 3 ‘5.40 Not What the Brochure oa Gonas Eepacteuona*” 
ee lons. 
foe, 2D Morning 550 anipping Forecast. 7.00 Sport Bbileti. 
ncert, 630 News. 5 .! rom 
Concert Oe Nees, S28. 6.00 News. 8.00 Paso Dobie. 
Sounding Srass. 10.15 Music &15 Feedpack oar France renee 
8.20 Gest Behaviour. Deutsch Dire 
Revorpect 12.40 Tapio Talk, 7.00 A View from the Floor. Dragnet. 
4.00 News. 4.05 Your Concert 7-20 Rookshelt. 18.00 Spor. 
Gholce. 220 String Quartets. ‘8.06 Punters. 10.10 ‘aon a te Line 
3.48 Poet of the Momh. 355. 842 Thinking Aloud, ane hows on! Sport 
BBG Pnilharmonic. 5.35 . 
Listening To Bartok. 6.90 in 
the Midst of Life, 7.06 Trio 8.30 Special Assignment. 
rm One. 12.08 News News. 
Close. ‘0.15 Requiem for Mozan. WORLD SERVICE 
ao 11.00 in BEG for Europe can be 
‘11.30 Seeds tot Fath. received In rstem eorcoe 
12.00 News Weather on Medium ve 
mc mADIG. 4 342.33 Shipping ear at the following times 
6.00 News. 6.10 Preiude. 6.30 1243 (FM) Close. . 
eee Morning | noe 1243 (LW) As Wond Service. oe, Newson a Lomkes 
Weather. News. atin. News. Tom 
7.40 Sunday 7.45 On Our Qwn Correspondent. 
Your Farm. 7.40 Sunday. 8.50 RADIO 5S 7.50 Write On. 8.00 News; 
The Week's Good Cause. 6.00 Newsdesk. Words of Falth. 8.15 Music 


With Matthew. 9.00 News. 
9.15 Short Story 9.30 Best of 
British. 8.45 Sports. 10.00 
News 10.30 In Praise of God. 
11.00 Newsdesk. 11.30 Ken 
Bruce Show. 11.45 
Mittagsmagazin. 12.00 News 
12.01 Play of the Week 1.00 
Newshour, 200 News 201 
Zap! Kerpow! 2.30 Anything 
Goes. 3.00 News. 3.15 The 
Mozart Years. 4.00 News 
4.15 BEC English. 4.20 News 
in German. 4.40 German 
Features 600 News 5.15 
Club 648. 5.30 Londres Solr. 
6.14 BBC English. 6.29 News; 
News in German. 6.40 
German Features. 7.54 News 
In German. 8.00 News 8.15 
Londres Derniere. 8.30 
Europe 9.80 Newshour. 10.00 
News. 10.20 Meridian. 10.50 
Sports. 11.00 News; 
Business Review. 11.15 
Letter From America, 11.30 


Zap! Kerpow! 12.00 
Newsdesk. 12.30 in Praise of 
God. 7.08 News 1.01 


Conflicting Opinions. 1.45 
Cole Portar Among Friends. 
2.00 Newsdesk. 2.30 
Composer of the Month 3.00 
News. 3.15 Sports. 9.30 
Anything Goes. 4.00 
Newsdesk. 4.30 Week Ahead; 
Travel. 4.45 News, Press 
Review in German. 


WEEKEND FT XIX 


CHESS 


NIGEL. SHORT, the UK No 1, 
faced a rare challenge this 
week when private bankers 
Duncan Lawrie sponsored the 
£12,000 English Chess Champi- 
ouship at St Paul's School, 
London. The annual British 
title contest is open to all, but 
the new event is a knock-out 
match series among eight of 
the country's highest ranked 


Following the trend to faster 
time limits, the two-game 
matches will have rapid chess 
play-offs (20 minutes for all 
moves) if the standard rate 

(0 moves in 2 hours) 
produce a 1-1 tie, 

Duncan Lawrie has backed 
the England team since 1978. a 
period of impressive results 
including three olympic silver 
medals; while, three of the 
eight contenders are old Pau- 


es. 

First round results were 
Short 1%, Chandler 4; Speel- 
man 4'4, Kosten 3%: Adams 
24%, Watson 1%; Nunn ‘4, 
Hodgson 114. Admission is free 
but there is play tomorrow 
only if either of today’s semi-fi- 





surprise from Nunn, whose 
usual openings are the Ruy 
Lopez 3 BbS or the Bishop 2 
Bes. Nf6 4 BbS Bc5 5 00 0-06 
Nxed A tactic to open up the 
centre. A simpler plan is 
6 d3 a6 7 Bes. Nxes 7 d4 Bd6 8 
f4 Nc6 9 eS Be7 10 d5 Continu- 
ing to overpress. The solid way 





is 10 exf6 Bxfé 11 Ne2, Nb4 11 
exf§ Bxf6 12 a3 Bxc3 13 bxe3 
Nxd5! 14 Qxd5 c6 15 Qd8 exbs 
16 % f6 17 24? An unsound 
attack. After 17 Qzb5 d5 or 
Qbé+ Black is slightly better 
but White should draw. bxa4 
18 Rxa4 da 19 Bh4 Reg 20 Qdi 
ReS 21 Qh5 Qb6+ 22 Khi 
Bxfst White hoped for h6 23 
Bxhé but now tf 23 Rxfs? Rel+ 
mates. 23 Bi4 Qf2! Again the 
back rank. Nunn is forced into 


Qh3 h6 33 Qxb6 a4 34 a 
The pawn cannot be 
CHESS No 901 





aiob = deat 
M Filip v K Darga, European 
team championship 1961. 
White {to move) is material up 
but Black threatens Qhi or 


Qg2 mate. What should White 
play? Miroslav Filip was twice 
a world title candidate, but 
failed to solve this puzzle. 
Solution Page XVI 


Leonard Barden 


BRIDGE 





IN TODAY'S hand from rubber 
bridge the declarer was taught 
a sharp lesson. Take a look at 
The Woman Tempted Me: 


= 
"SS 


With both sides vulnerable 

South dealt and opened the 
auction with one diamond. 
West passed - he has the 
shape mit not the strength for 
a take-out double ~ and North, 
by by Jumping to five diamonds 

the oratory. 

West began with the spade 
ace, on which East played the 
nine. This was, a suit prefer- 
ence signal, for a switch 
to hearts. When West led the 


beart four, South saw no harm 
in running it to his queen, but 
the king won, and East led 
back a spade. Ruffing on the 
table, the declarer drew 
trumps, and ruffed his last los- 
ing spade, but when West was 
found to hold four clubs, he 
had to go one down. 

South should have asked 
himself: Can anything go 
wrong? The answer is: Yes, if 
West has four clubs. This diffi- 


with dummy's ace, cross to his 
diamond ace, ruff a spade, 
cross again to his king of dia- 
monds, ruff another spade, and 
cash the king of clubs. The 
stage is set. He exits with dum- 
my’s eight of bese Which- 
ever defender wins the trick 
must yield the Lith trick to the 
declarer, West must lead a club 
into South's tenace, or 

the ize A oor past has a 
cl ae r performance 

Renee end endorsed. 


E PC Cotter 


CROSSWORD 





No. Z 724 Set_ by DINMUTZ 
for the first five correct solutions 01 
received by Tuesday December 24, 
Financial Times, Number One South- 
\dge, London SE1 9HL. Solution on Saturday December 28. 


Prizes of £15 each 
to be 
7,724 ot the envelope, to the 


1 Novel enfargement of Buchan's 
work (71) 
7 Adjust strapping (3) 
9 Silver-topped gin-shaker ts 
becoming an amtique (5) 
10 Statesman contented to Carry 
weight? (9) 
1 Cothandle can be tumed in a 
number of events (9) 
12 Narrow middie part of desert. 
we are told (5) 
13 Leaves for adjusiments (7) 
15 Animal on its back In long 
grass (41 
18 Fellow of 9 to dauble over? (4) 
20 Fooling about with clients? Cut 
that out! (7) 
23 Replace sections of polysty- 
rene wail (5) 
24 Animated miners’ leader is 
immaculate (4-5) 
26 Heretic’s violent 
against the worker (3) 
27 Leaders of it took a long year 
in the country {5} 
28 Endless strain for a disciple? 
13) 
28 City in Massachusetts that 
takes a magazine (11) 


DOWN 

1 Disease of horses long seen In 
some geese (8) 

2 Projector to manage on mince- 
pies (8) 

3 Tennyson’s black bat in the 
dark {5} 

4 Bell sends messengers round 
university (7) 

5 Shoe found on track at New- 

6 

7 

8 


Market? {7} 
Wheelers on the move need 
energy abroad (9) 
Ruddy state that is endless! (6) 
Packed, say. attempt to Ingest 
food Internally (6) 
14 Club acts for the foundry? (9) 
16 Prompt bill that is to include 
tax (8) 
17 Blackthorn observed as having 
oriental features (4-4) 











19 Bunyan’s giant, praised in 
error (7) 

20 Squat English openers demon- 
strating cut (7} 

21 Credit charges can produce 
violent abdominal pains {6) 

22 Harmony telt in marriage? (6) 

25 Putt a smali cigar (§) 

Solution to Puzzle No.7,723 
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Solution and winners of 
Puzzle No.7,712 





Ms Lynda Buffett, Cardiff. 
Mrs J. Davenport, Hailsham, 
East ae 


Crees B Perths| 

Mrs H.A. Swann, Nailsworth, 
0s. 

Mrs J. Wilson, Edinburgh. 


R. Fotheringham, 
hire. 














FOUR weeks ago, 
when Robert Max- 
well took his 





Melmotte, the evil criminal sui 
at the heart or Trollope’s The Way 
We Live Now. 7 
I thought I was being original 
and had found a new example of 
Perey 
J am gratefal to Tom > Max- 
well's — very unauthorised - biog- 
correction. 


The preface to the rushed new 
version of Maxwell, The Outsider 
describes the scene at the AGM of 








NSIDE the shrunken body 
lives the ghost of a tall, hand- 


and diplomat. 

Count Edward Raczynski, former 
Ambassador to the Court of St 
James and a miinister of Poland's 
wartime government-in-exile, will 


ce, to German occupa- 
tion, to Soviet control, finally to tur- 
bulent, multi-party democracy. 
People become childlike in 
extreme old age. But you cannot 
treat as a child someone who in bis 
4 i with the 


time has dined likes of 
Halifax, Eden, Chamberlain and 
Churchill, who was instrumental in 

ing the Briti t's 


from the century that Raczynski 
Tecalls with dislike, 7 
“He didn't even shake bands with 


me,” he said. 
Was that because you had 


To pay his respects, falesa, 
the shipyard electrician and Solidar- 
ity leader who is president of 


is recovering from a hip operation 
and is complaining about sud- 
den loss of mobility, will be feted at 


a at the Polish Embassy. 

He just risen from his day- 
bed when I met him. He was 
dressed in a dusty old black suit 
with what looked a club tie knotted 
round his skinny neck. Behind him 
were amateurish paintings of his 

mansion, 


's country Rogalin, 
in western Poland and of their neo- 
classical palace in Warsaw. Both 
houses are how museums. 

An ancient wireless hummed out 
dance music on the table beside 


Hs 


He sat on the di thin white 
purp! and looking, as he joked 
jater, ik “an old remnant”. But 
once he began to speak, in a thin 
but precise voice with strong 
French and Slav intonation, you 
could see the mind bringing the 


is childhood near Poznan in 

the western part of Poland then 
controlled by Prussia, where he 
grew up on an estate of 25,000 acres 
in “a very pleasant and intelligent 
ircle of people”. His father was an 
art connoisseur, whose picture col- 

ion was retrieved 
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The poverty-stricken man of Europe 


Rob Richley on what the evil regime of Enver Hoxha inflicted on Albania 














Maxwell: saviour of British industry 


Dominic Lawson argues that the late tycoon did far more good than harm 


; ; the of his greedy wasted It on Ioans to’ MCC 
Maxwell's public company in Jame unfit io be the manager of these burial. epeaets ae fist as te fhe atime of ts 


Henry an analyst at funds if do not recognise the More and more I wonder 
Ler ee eatkank, Sioa ap achievements of Mr Mawel! and The Times's initial reaction on impossible to feel sorry thot thelr other 






every accusation, apart from being Poor Poole — from sage to sucker immigrant buccaneer of whom rn 
dark in the House of Commens, in less thme than it takes to sip a British Industry seems In chronic Clones, 20 re oa ant CC 
that was borne by Mr Melmotte.” giass of water between sentences, need,” is not more appropriate only laugh at ailing Para _ 

And Poole went on to quote Trol- Bat the rush to damn Maxwell as revised opinion on December 6, er a eae them no harm, 
lope on Melmotte: “A horrid big the most evil man who ever lived, that the banks who had lost and 7 wih 
rich scoundrel, a bloated swindler, mostly from people whose billions on Maxwell “onght to have more sympathetic than sympathise 
a vile city rnffian.” But Poole then judgment at the time was hardly known what kind of man they were | any of them. ae European, 
exclaimed to what must have been different from that of Poole's, dealing with. . .a man declared by _ id Maxwell Sesaes a Paper, 
astartled AGM: “Mr Maxwell is not makes me think that I was wrong a Soard of Trade enquiry to be system? No, the bankers, eure toe 
a Meknotie.. .I say to those here to blackguard Maxwell's name even unfit to rum a public company.” did the damage to themselves. They staff 










A turning poin 
- or maybe not 
Michael Thomps 












hel 





icht treaty, and amployiiént “legisla 
Or pertiape lst Tuesday week ... », tharn exogs ani: biter because they 
f o s,: ¢ ’ Opera” tickets, 
: oid 
















Our words must be carefully. 
weighed. And our timing must be 
precise. We must be wary of opt- 
ing-in, and wary of opting-out. 
Above all, we must identify the 
moments when it may pay us to opt 
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Private View thing different. But this at least we 


An aristocrat who) | z= 




































on the 20th cen- a 7 ‘ : ‘Tite 
oy me sore FT AWKS ‘telnet = Joi 
—_—— se "ff Maior’s. etvarte"in . 


survived history sate 





Count Edward Raczynski talks to Christian Tyler on his century ae Ee tee cary i 
poetry, later pub! his verses She died of heart and she left three was not taken. He was a man of Because he happened to be in } tury itself was worse, in many: so it would. Tf it is-true that. 
alongside a translation of the daughters wham I adore. So I am__ strong will, rather imposing his will Stalin’s way, he had to be , than the 28th or 17th cen-— these men. these-par 
igh text of Omar Khayyam, surrounded by nothing but love. on people. When he was represented rem id : and that Europe has not had ° ties; then ‘the’ vexed matter of orgy tector smzere 

yas alvars terested Now I have my wi as the man with the umbrella that — Polish exiles eaten much of a break sinca the second man Lamont is one with which they : 
in Britain, “I had a of premoni- here in this room, who was my com- was not fair to him.” Britain are a mixture of and | quarter of the 4th. Soe ee will Jambast ‘and’ lampoon: John¢* 
tion that my life would be in some Pankey fread eink may protector And how did Winston Churchill gratitude. “You know, during this But that is to dwell in the past. - Major night and day. They will also 
way attached to England.” His first even when I was weak, whom! strike you? war we were I must say | What we must be is upbeat: we want to know the date of the 

it was with his brother for a married when I could.” “He struck me as a man, again, we were not treated like a fully- must look ahead and = just election, oa 
summer holiday in Aldeburgh in I asked Raczynski whether he with a strong imagination, d ally. ithe the British prime wrinistar.” . + #8 John Major will inform them: 
1906. “It was not a very nice place admired any of the famous people vision, with initiative. He liked B and French had promised The prime minister of Britain isa only time willtell =~“. - : 
for a boy. We were expecting a mice he had known. pis ho wey ie ee an immediate reaction to Hitler's } man called John Major. This is not _. Yet one thing is abuitdantly clear, * 
sandy beach, which was non-exis- He commented favourably and . He liked strong and impres- invasion of Poland, but the general | as bad as it sounds, for the prime Once they have: made the fateful 
tent.” In 1912 he came again, this tactfully on Walesa and on the pres- sive decisions. I was personally staffs decided they could not inter- | minister before him was a woman connection . between Norman 
time to study at the London School ent Pope, whom he described as “a impressed by him. But I had a feel vene. “I think this was neither just who was Lamont: and: Maastricht, ‘Neil 
of Economics, man of great knowledge, van ing at the same time that tohim a nor very honourable. I can say I | a horrible piece of work and was : 
What made you take such an convictions. He's got the person like myself was not of great speak as a friend of this country. I unpardonably rade to friends hit the warpath, for: will 
interest in England? of his very importance. I was too common- know your and I respect | of the British people such as Hel have -unearthed:.a. series -of 
“You know, Engiand had a tre and at the same time he has per- place.” 7 your wisdom T admire your | mut Kohl, Mitterrand and i 
reputation for its democ- sonal charm.” : Did he behave like an aristocrat? sense of liberty and equality.” Rund Lubbers.” and “the - British people. that 
, for its success, for its wisdom, You must have known Prime =‘ “No, I think he behaved like an mitted that the Poles So rude did this woman become “hav fe 
an oe for its ae one eeeiowell of ontee hi foi nua Oe conte ae eae a had been ie pale’ oo ae that she had to be 
wanted to world it was “Paderewski coursel”, he great sense story . realised ternational poli- | her office in London by disaffected Do they know where Frankfurt 
obvious that England was a very replied. “His personality was so ily. He gave me the four volumes of tics were not merely about or tem- | members of her own mt 9 ee ERG an . 
iy element.” powerful. I remember when he his book on Mariborough.” porary gains. “In this, 1 think, there | ‘This is known as a coup. A great | Do they want to be on closer 
jack fn Poland for the First came to London to give a lecture. In This discussion prompted another was a lesson.” many foreign peop! terms with the Greeks and Portu- 
World War, Raczynski refused to some miraculous way, at the end of qpestion: who, do you think, Killed The old man was flagging, his | that the British were capable of 2. of eee ae : 
join Marshal Pilsudski's legions, his speech people were in tears. I meral Sikorski? I mentioned the eh etc ais tics wantin a Are: there traffic humps’ in Belo- 
fearing the consequences of an alli- was myself shaken with a tremen- play by Rolf Hochhuth which tries without One more question. | themselves whether John Major russia? : a wet ee wees 
ance with Germany. Later he signed dous emotion which it took me sev- to blames Churchill. —_ This century has been a particu- prove more What-is for? ste. 
up and had the satisfaction, he said, eral hours to forget.” “The Hochhuth play is a stupid larly bloody one, I said. Do you look | ing up important foreigners What are Oliver North and Vir,?. . 
of “disarming Germans in the And as a pianist? fiction but I must say my suspicion back on it with disgust? Helny Fran Mitterrand ginia Bottomley doing at this pre-" ~ - 
streets of Warsaw.” “Other musicians would say that is very strong of sabotage. I am “No. To my mind it rather shows { and Ruud Lubbers. cise-moment in time? Can anybody: 
The 21 years of Polish indepen Paderewski’s playing was very almost convinced that it was Soviet how extraordinary humanity is and Only time will tell stop them?” Ee eotipcegt nS 
Seige 2etreen cae are, ery for Hnpressive but ict periact. Nene. maetaee ball ‘i at the — ery be very What is strikingly clear is that As we ready‘ ourselves for the - 
Raczynsii second, golden, > WI man layed TS) was a cl lenge to weak... humanity demands made great strid les ‘adventure Europe f . 
ape. He served in the Polish lees, avery sense... of my judginent. Stalin's plans for postwar posses- continnous efforts of education, of dohn Major hes great att of as the 
in 


London and at the League of ‘The impression was so strong that 1 sion af Poland, said the old man. He frying to feapress justice, and go an. tae tim neon oy ee fe ict ontaee tae ee me 
always 5 mestions, ~... °°. 








Nations. In 1934 he came to London was just conq talked about the spy Philby and Deterioration possible. 
as ambassador, never to return. He What about British politicians - recalled two aerial alarms before “I remember my very wise 
had married Cecile Jaroszynski, or i In Sikorski's helicopter crashed off mother told me: careful. 


“Cesia” as he called her, who died diary you described him as “rather Gibraltar, in one of which he, Rac- Because every one of us has in him- 
i like a bird of the ostrich ‘i i i i 


in 1962, family.’ a 
“She was also a delicate person. “My impression was his measure that Sikerski's life was doomed. this tiger must be kept in its cage." 






We visited the city’s home for David . showed i 
cs home Macfadyen. ts a Dew could be. the person wito finds a inside the churchyard, marking the 
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Albania.”. 
and caring for its tence commited to 25 years’ One of Dom. Zadeja's fellow 
onment — only to spend 17 of Briests, himself released after 20 
in a coffin. The Sigurimt let him out years in jail, conducted the com- 
mealtimes. memorative mass on the steps of 
commemorative the church, which was only 
for a Root priest, who was reopened this year after 
oe before closed in 1967, when Albanta 
= othe! Geclared itself an atheist state. 
Alia now says that while the dicta- Se eee Last April, less than a month 
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